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| Insreap of being 
| the Bank, the market has this week been compelled to 
i increase the amount of its borrowings, and, as the result 
| of the scarcity of money thus shown, loan rates have 
'remained firm, while discount rates have stitle sned up a 
| little, the present ruling quotation of 2); per cent. for 
| best three 

| last wrote. 
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THE MONEY MARKET. 
able to clear off its indebtedness to 


months’ bills being 4 higher than when we 

For the time being the revenue collection 
is exceeding the Government disbursements, and, as the 
Government balances have also been augmented by the 
proceeds of the new loan, this week’s Bank return 
shows an increase of nearly 1} millions in the public 
deposits, while the other deposits are £322,000 
down, notwithstanding the borrowings from the Bank, 
which are indicated by an increase of £1,220,000 in the 
other securities. With the further instalment of the 
new loan in prospect, it is difficult to see how the market 
is going to work itself free from the Bank, unless there 
is either a slacking of the revenue receipts, an increase 
in the Government disbursements, or both, or unless 
money has to be remitted here from New York in con- 
nection with the financing of the new Shipping Combine. 
But the capitalists who are promoting that enterprise 
must be anxious to avoid anything that would unsettle 
the money market on the other side, until they have 
managed to get rid of the huge blocks of railway securi- 
ties they are compelled to carry, and may therefore seek 
to finance the transaction here. Europe, that is, may 
be asked to find the money as well as the ships. 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 





| A Fort Three Wrs.| A Month 
‘This Week.|Last Week. night Ago. c | 


YA | a: | = | = 
ee eS a Be hae ee 
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LONDON MARKET RATE €ompared with FOREIGN MARKET 
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AFTER THE PEACE. 


ECONOMIST. 


____ | authority is pretty sure to consider that the 


[ April 26, 1909 


| Hq d } . e i. aia ns be 

always embarrassing, and when it is mixed with thee 
labour question it is very apt to explode. The cent i 
& cash contrag 


n South Afrig 


| nexus between employer and labourer is 
| but the employers of all nationalities ; 
| desire something more. They hold that a ful] supply ¢ 
labour is essential to prosperity; they doubt ‘¢, 
willingness of blacks to work steadily; and they ,) 
endeavour, therefore, to secure legislation that shal 
make of any breach of contract a penal instead of a mereh 
civil offence, an arrangement which admits, unless jt ¢ 
most carefully watched, of almost endless abuse, |, 
fact, the labour question alone, upon which the pro: 

perity of South Africa depends, will tax minds of th 
highest calibre, and can, in truth, be finally settled one” 
after experiments rendered difficult by the intrusion initia 

it of the still more difficult question of colour. The whit: Ee 
population is not prepared to bear the notion of equality fe 
with the black, while the black population, though i | 
does not perhaps seek equality, does seek freedom tf 
make the most profitable use of its reservoir of 
physical force. There may even be difficulty, and seriou F 
difficulty, about the importation of semi-savages from} ™ 
the North, the local blacks not relishing a competition F 7 
which will seriously interfere with their own rate of & 
wages. The establishment of a code of labour law fs 
which shall satisfy the whites, and not too greatly 


eae ee oe — | 





Iv is probable that peace of a kind will come in South | irritate the blacks, yet avoid any approach to compulsory 


Africa within the next six weeks; but, grea: as the | servitude, will be a most delicate task, and one to which 
relief will be, with it will come difficulties in that unlucky | the local statesmen may prove themselves unequal. 


quarter of the globe which will tax the statesmanship of They are all possessed with the notion that to be idle is, 
the Colonial Office and its agents to a most unusual} in a black, a criminal offence, and almost all hold that 


degree. The floating idea among our people is that the 
different colonies, which have been the theatre of war, 
will, after a very short period of military government, 
be federated by consent into one great Dominion, and 
then everything will be simple, as it is in Canada; but 
we fear that idea is far too sanguine. The federation 
will involve questions of the most intricate kind, some 
of them of a nature about which, as experience shows, 
none but the most cultivated and self-restrained can 
dispute with any approach to calmness. It is certain, 
to begin with, that the powers of the Federal Govern- 
ment and its revenue must be considerable, for to that 
Government alone can the control of the garrison drawn 
from home be entrusted, and the cost of that garrison 
must for some years to come be large. However reason- 
able Natal may be, it ia certain that the Dutch element 


| not to work for an employer is to be idle. To reconcile 
'that notion with the belief of the mother country that 
‘every man has a right to loaf if he pleases, pro: 
|vided he pays for his own keep and that of his 
family, will not be an easy task, and may prove 
'to be an insuperable one. The problem has ben 
| solved in the Southern States of the American Union, 
|but only after a great war, and it has never been 
formidable in India ; but then, India is governed by an 
agency which has no interest in making money through 
its control of labour. In South Africa the class 
which corresponds to the planters of Bengal are to 
rule, and to keep them from doing injustice, often 
defended by most plausible arguments, will require 
a very strong and determined central Government, 








which, because it performs that task, is nearly certain 
in the other colonies will be jealous of all powers with-| to be excessively unpopular. The tendency, if it 18 
drawn from the separate provinces, and more than | elected, will be to weaken it, or, in other words, to make 
jealous of all taxation imposed for the benefit of the cen- | much of State Rights, and yet, if it is not elected, we 
tral power, which it must not be forgotten that element | may see something not easy to distinguish from seces- 
will regard for some time to come asa hostile, or at least | sion. It may be said that the absolute authority of 
an unsympathetic power. Dutchmen will not like paying , Parliament will suffice to prevent such collisions, and 
the troops, or even the armed police, which, as they | that is true while a great garrison remains, but we take 
will see, are retained to prevent the possibility of a Dutch | it the special peculiarity of South Africa among out 


insurrection, and even the “ Britishers’’ will fret by | 
degrees under the expense. It will not be easy to obtain | 
the four or five millions which will be at first required | 
from any source, and the most natural expedient for | 
raising the money, viz.,the taxation of all mineral wealth, 
will rouse resistance, not only among the Dutch, but 









dependencies is a certain contempt for Pechanee), 8 7 
disposition to believe that ‘‘ people at home neither 4 
nor can understand the local conditions, the a és 
peoples, or the local aspirations. That feeling, repo¥e . ¥ 
manifested all through the war, of itself increases te) F 





| civilisations arise in South 


anc | complexity of every problem, and especially of od E 4 
among the capitalists, in whose interest, in part at all| into which something of a moral character may be pre- | Fa 
events, the war has been fought. The local spirit goes | 


: : sumed to enter. oul: yf 
deep in South Africa, and to tax the Rand and | We suppose we shall muddle through these diffic 
the mines of Rhodesia for general instead 


of | ties, as we have muddled through the war, by dint of | | 
local purposes will excite man 


5 

y bitter outcries among | energy and good intentions, but we somewhat oe sar 
the British colonists, as well as those of any other | first effect of peace, which will be a disposition to ~ | & 
nationality. It will be asked why Johannesburg | South Africa, and leave everything to be settled xt a 
should pay to maintain order at the Cape, or why Port | spot, or by the head clerks of the Colonial O! a |e 
Elizabeth should benefit ‘because a part of Rhodesia | Neglect is an excellent instrument of government W | g 
produces gold. | all the governed are white, and can settle matters a | 

So also will the powers which must be entrusted | themselves by mutual concession, but when they Ae ] 
to the Viceroy, and especially the general control of! white and black, and the stronger of tha two is see | 
the Militia, and of the black population from which | money, it is apt to be a little dangerous. Inattentio® : ] 
labour must be drawn, evoke keen jealousy. It is India probably helped that Empire to grow, igelle | 
simply impossible to entrust that power to the pro- ended in 1857 in an explosion which very nearly ay | 
vincial authorities, unless we desire to see half-a-dozen us the Empire itself. It will be necessary for rn | 
Africa ; yet the legislation of | years to watch the progress of affairs in South A‘) | 






| the central authority upon the black question is sure to | 
cause vehement remonstrances. The colour question is | 


eee eee 


. + > fu ’ i} 
with attention, to be prepared to interfere W hen — 
even if interference threatens our tranquillity, an¢, \ 
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oose agents with a care which our Government 
mane scilieg to bestow. We tend always to 
| believe in figureheads, because our people, as a rule, get 
| slong best without interference, but a figurebead 
|| Viceroy in South Africa might allow incalculable 
| mischief to be in preparation. He will have upon 
| many points to govern instead of watching, and as the 
| position is likely to be at once arduous and badly paid, 
| jt is by no means certain that we shall always find com- 
| petent men ready to accept it. We have on the whole 
| found them for India; but then, the Viceroyalty of India, 
ifthe climate were a little more tolerable, would have 
all the attractions of a throne. The Viceroyalty of 
'| South Africa will be, unless affairs goin an unexpectedly 
\| fortunate way, more like a Premiership without a 
! majority at the Premier’s back. 





| 








| THE BUDGET DISCUSSION. 
To listen to the Chancellor of the Exchequer and his 


| backers, there never was such a wonderful tax as the 
'new corn duty. Thus we are gravely assured by the 
| Times that because the duty is so small in amount “ it 
| will not in the long run be felt by anybody”; and in 
| the Budget discussion in the House of Commons this 
| string was assiduously harped upon by Sir Michael Hicks- 
Beach and other Ministerialist speakers. That the new 
duty has already made itself felt in an advance of the 
| prices of grain, flour, and bread was either studiously 
| ignored or conveniently assumed to be disposed of by Sir 
| Michael Hicks-Beach’s confident, but necessarily ignorant 
| prediction that the advance will not be maintained. We 
| decline to believe, however, that the Chancellor of the 
| Exchequer really entertains the grotesque idea that if a 
|| tax is only made small enough, although it will largely 
| swellthe revenue, yet nobody will find himself called 
'| upon topayit. If hedid hold such a belief, then an easy 
'| way of financing the war would open itself out to him, 
| and there would be no call for him to boggle over such a 
| tinkering expedient to gain a few hundred thousand 
| pounds as the doubling of the stamp on cheques. All 
| that he would have to do would be to impose a number 
| of small duties on articles of general consumption, and 
, he would then, on this theory, find his revenue augmented 

_ by tens of millions without a single taxpayer being a 
| penny the worse. It is nothing tothe point to say, as hedid, 

_thata multiplication of small duties would constituteagreat 
hindrance to trade, for it is hardly possible to go further 
in the matter of petty taxation than is done by the corn 
duty, which extends to a large number of articles of 
several of which our imports are so small that they are 
not thought worthy of being separately recorded in the 
Trade and Navigation Returns. And there is another 
virtue which Sir Michael Hicks-Beach claims for the 
corn duty in which he himself can hardly be a believer. 
He claims for it that there is no other which “ is less a 
strain on the people, less injurious to any manufacture 
or industry, or which with less hardship to anyone will 
produce as much revenue.” And one is tempted to ask 
Why, if he really believes that it possesses all this 
supreme excellence, he has only now fallen back upon it 

a alast resource. Surely, if in his honest belief its 
virtues are sO pre-eminent, it would have been the first 
instead of the last to which he would have had recourse 
when faced by the necessity of increasingtherevenue. We 
may be excused, therefore, if we decline to take Sir Michael 
Hicks-Beach’s assertions too seriously. They appear, 
uowever, to have been good enough for the bulk of the 
Ministerialist members. Notwithstanding the defection 
® several Unionists, the resolution for imposing the 
uty was, on a division, carried by a majority of 86. 
And the Government would appear to hope that the 
‘axpayers will be as easily hoodwinked as thoir 
Supporters in the House. Mr Balfour, at any rate, is 
‘vidently inclined to lay that flattering unction to his 
soul. _ Speaking with that air of child-like simplicity it 
ee pleases him to assume, he made to the House 
‘his confession of faith. ‘I do not believe,” he said, 

| “that the working men of this country will object to pay 
& tax Which in its effect upon them will probably be 
nothing.” And that the working classes will not object 
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to pay nothing may be readily conceded, although this 


seems to have flashed upon Mr Balfour as a great and |! 
( But it would have been instructive || 
if he, and those who hold this opinion as to the. 
incidence of the duty, had gone a little further, and told | 


consoling discovery. 





1) 


| 


j 
it 


us whence, if nobody is to be called upon to pay, the |' 
money which the duty is calculated to yield is to come || 


from. 


We are not going to insult the intelligence of our |; 


readers by elaborating the self-evident proposition that || 


it is impossible to derive millions of revenue from a tax 
that nobody pays. 
corn duty have to rest their case upon a denial of this 
transparent truth, that shows more conclusively than 
could anything else how completely foundered they are 
for any plausible arguments in its favour. It must, 
indeed, be a sorry Budget the acceptance of which can 
be obtained only by such childish make-believe. 

No one, however, ventured to deny that if the tax is 
to be paid by consumers, as in the end it will have 
to be, then it will fall upon the poorest and neediest 
classes of the community, and render still harder 
the lot of those who already have a sore struggle 
for subsistence. But Sir Michael Hicks-Beach would 
appear to regard this objection to it with greater sany- 


froid than most other people, because he takes a more 


optimist view than they of the circumstancss under 
which the poorer classes live. Replying to Sir William 
Harcourt he said, ‘‘The right hon. gentleman made a 
great deal of the tax as a heavy burden on the working 
classes The right hon. gentlemen referred to those 
persons earning between 183 and 25s a week. Take a 
man earning between from 24s to 25s a week, with his 
wife and three children. Does the right hon. gentleman 
think that that man will consume nothing but bread ? 
I can take the right hon. gentleman to cottages of agri- 
cultural labourers in my own neighbourhood, men who 
are earning perhaps 133 a week themselves anda few more 
shillings among their families, where you find not only 
bread, but butter, and everything that a man could want, 
including meat every day upon the table at dinner.” 
How this is accomplished it is difficult to understand, 
but certainly the condition of those people to 
whom Sir Michael Hicks- Beach refers cannot 
be taken as typical of that of the class of low wage 
earners as a whole. Amongst them undoubtedly there 
is a great deal of poverty, and too many of them lack 
even bread itself. They are certainly not in a condition 
to bear any new burden of taxation, and a tax which 
will trench still turther upon their too slender means of 
subsistence is the very last to which a Chancellor of the 
Exchequer should have recourse. And Sir Michael 
Hicks-Beach ought not to be permitted to allow his 
exceptional experience as to the condi‘ion of the people 
who have come under his own observation to delude him 
into the false idea that after all a tax on bread is no very 
vital matter. 

One great outstanding feature of the discussion 
was the eagerness with which on all hands any desire 
to revert to a policy of protection was disclaimed. Sir 
Michael Hicks-Beach himself was vehement in denying 
that there is anything protective in the new duty, and 
he went still further by declaring that anything in the 
nature of protection would not be tolerated. ‘1 do not 
believe,” he said, ‘‘ that the country would accept pro- 
tection for a moment.” And even Mr Chaplin felt called 
upon to ridicule the idea that the duty ‘‘is the first step 
in a return to the old bad days of protection.’’ These 
disclaimers, of course, do not alter the fact that the duty 
is protective, in that it will raise the price of the home 
as well as the imported supplies of grain and flour, and 
so benefit the home producer at the expense of the rest 
of the community. It is only natural, too, that those 
who wish for a return to protection should seek to mini- 
mise the importance and significance of the first de- 
parture from the Free-trade principles that have for so 
long governed our fiscal legislation. But aliowing for 
all this, the fact remains that these declarations would 
not have been made unless it was recognised, even by 
stalwart protectionists such as Mr Chaplin, that the 
people of this country remain so strongly wedded to the 
system of Free-trade, under which they have prospered 


And when the supporters of the | 
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so greatly, that any open attempt to induce them to 
abandon it is futile. In some quarters much has been 
said of late as to an alleged change of public opinion on 
this subject ; but we have here the testimony of those 
|| who would most gladly welcome any evidence of a pro- 
| tectionist reaction, that nothing of the kind has yet 
taken place, or is to be looked for. And in helping to 
dispel any illusions on the point, the Budget discussion 
has served one good purpose. 





MR CHAMBERLAIN AND THE NONCONFORMISTS. 


Mr Cramerruars has been drawn on the Education 
Bill. Extracts from former speeches have long ceased 
to trouble him, and the reproaches of those with whom 
he associated in his politieal youth he meets with con- 
temptuous indifference. Lut when he is taken to task 
by a good Liberal Unionist he recognises that the time 
for defending himself has come. Indeed, there is some- 
thing pathetic in the appeal with which Dr Glover's 
letter opens. ‘ When a Liberal Unionist is jealous for 
the consistency of his party and the interest of his 


Chamberlain ? ’ 
Chamberlain an authority on party consistency, unless 
it be that no one knows better how impracticable a virtue 
it is in public life. 
Glover’s feelings when he finds a measure for which 
Mr Chamberlain is responsible denounced by every 
Nonconformist organ as ® brutal attack upon the 
religious convictions of Nonconformists, The olc- 
fashioned Liberal who could not swallow Home Rule, 


and so became a Unionist, has bad to put up with a good | 
deal since he left his old party. But, at least, he thought | 
He might | 


his nonconformity would be unassailed. 
retain his old position in matters relating to religion. 
The “‘dissidence of disrent ’ might still be his, as it was 
in the days of Mr. Miall. Now he hears on all sides that 
the Government, at the instance of the Bishops, have 
prepared a weapon which will place Nonconformists under 


the heel of those who oppressed them for centuries, and | 


would like to oppress them for centuries more. It is not 
to his old leader and implore him to pause before he 
allows the Government, in which he plays so influential 
a part, to persevere with this disastrous measure. 

Mr Chamberlain’s reply is extremely telling. 
one of his chief merits that he seldom or never evades a 
challenge, and he now sets himself to answer Dr 
Glover's contention tbat the Education Billi deals pre- 
ferentially with voluntary schools and may properly be 


described as a new endowment of denominational edu- | 


cation. Not even his respect for his correspondent can 


prevent him from stating his conviction that ‘ sectarian | 


jealousy, and not a desire for educational efficiency, is 
the prime mover in the present agitation.” But he 
recognises that this agitation—whatever be its origin— 


lays on tbe promoters of the Bill an obligation to show | 


that this jealousy is unfounded. He holds in one respect 
a very strong position. He was the advocate in 1870 of 
a system under which the local authority would have 
controlled the secular teaching in every school, 
‘‘ while making arrangements under which every reli- 
gious organisation desiring it would have an oppor- 
tunity of teaching its own lesson to such of the children 
as were allowed by their parents to receive it.’’ If this 
system had been adopted in the Act of 1870 there would 
have been no more Nonconformist grievances. But it 
found no place in the Act, and what is more to the pur- 
pose, when it was tried by the second School Board of 
Birmingham, of which Mr Chamberlain was chairman, 
it was abandoned “ against the advice of Dr Dale and 
others owing to the overwhelming pressure of the Non- 
conformists themselves.”. Mr Chamberlain believed this 
system to be ‘‘ just and logical”’ in 1870, he believes it to 
be just and logical in 1902. But he does not think that 
it has any better chance of success now than it had 30 years 
ago, and he has consequently been driven to devise a com- 
promise. This is not a new conviction with him. As far 
back as 1891 he told his constituents that be no longer 
thought the extinction of the voluntary schools possible. 
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| They occupy the ground, and the 


appointing them. 
country, what can he do but appeal to”—‘‘dear Mr | 


We should hardly have thought Mr | 


provide accommodation at the present time for the 
Bat we can well understand Dr | 


todo with them” 


| authority. 


_know how the question of compensation has stood in the 


strange that in circumstances like these he should turn | way of that policy of prohibition which is dear to so 


_the voluntary schools must either be kept alive or their 


| places filled. No one, so far as we have seen, is logical 
It is! 


| the 


we 
pene by his religious belief ? Make any conditions 


a 
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4 ; Y must continue | 
occupy it. What is possible is the improvement of the | 


secular education given in them, and the Education Bill 

secures this by the presence on their committees of 1 
management of members appointed by the local 
authority. The teachers, indeed, will continue to be of | 
the same religion as the managers of the schools bui | 
Mr Chamberlain points out that this is simply + on. 
tinuance of the present practice, and he might have | 
added that it is inevitable if denominational schools are 
to be preserved. How cana school retain a Specitic 
religious character if the teachers may belong to an 

other religion, or to none at all? Mr Chamberlain adds 
with equal trath and point, that what Dr Glover calls 
‘‘the obsolete syatem of theological tests” is in foree 
elsewhere than in voluntary schools. ‘ There are already 
many School Board districts where, although no tegt || 
may be formally applied, a Roman Catholic teacher 
would not have the slightest chance of appointment by a 
Protestant board.’ If Roman Catholics are not excluded, 
it is because the end is better attained by simply not 





The trath is that the Nonconformist agitation against 
the Education Bill takes no account of the facts of the 
situation. ‘‘The denominational schools exist : they 


great majority of the children at school; ’’ what are you 
It would be possible, no doubt, to 
pass them by and to refuse to recognise attendance at 
them as compliance with the Act of Parliament. But 
what chance would a Bill which did this have of becoming 
law? The ratepayers would be confronted the moment it 
had passed with the need of building schools in place of 
those which the Act had closed,and thisis hardly a prospect 
which they would be inclined to welcome. Possibly an 
enthusiastic Nonconformist here and there may object 
that no new schools would be needed. The existing 
buildings would simply be taken over hy the local || 
But how about compensation? Bad as a 
Church school may be in the eyes of a Noncomformist, 
it can hardly be worse than a public-house, and we 






many temperance reformers. In one way or another 


enough to propose to buy them out, for the very suffi- |) 
/cient reason that the majority of English voters care 
very little about education, and a great deal about || 
rates. We should not envy the candidate || 
'who stood up on the hustings to defend a Bill 
for the purchase of voluntary schools by the ratepayers, 
and we doubt whether he would have a wholly un- 
chequered reception if he proposed instead to throw the 
burden on the taxes. The electorate, we suspect, would 
pat the plain question, Why, since these schools are 
doing their work fairly well, and only want a little 
'improvement, cannot you be content to let them alone ? 
|The business of the State is to provide secular educa- 
'tion, and how is the ability of a teacher to do this 


you like with the object of getting a good teacher, but 
| provided that you get one, what does it matter to what 
| denomination he belongs ? 
This seems to us the commonsense of the matter. At 
the same time we have no love for religious quarrels, 
/and no desire to see them needlessly aroused. ; 
this misfortune can be avoided by the introduction 
‘of amendments in committee, it would be exceed- 
ingly imprudent to stand on the text of the Bill. 
| But as yet we see no disposition on the part of objectors 
| to propose any such amendments. Possibly this may be | 
due to the fact that their thoughts are fixed upon the } 
coming debate, and that to talk of amendments in com: || 
| mittee would be to concede that the Bill may be read ot 
|second time. If so, we shall perhaps see indications ] 
|of @ more reasonable kind of criticism when once | 
\this stage has been got through. As it 18, We = | 
told every day that voluntary schools must not receive | 


| 
| 
{| 
|| 
} 
| 


j 


support out of the rates—not because they do not give | 
| good secular teaching, but because they lend themselves 
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+o proselytism, or shut out Nonconformist young people 
} ‘som the career of a teacher. Why should these objec- 
y tions, supposing them to be really well - founded, 
| necessitate such a revolution as the Nonconformists 
|| desire? Even if there is no other choice but either to 


|| «mend them or end them,” why may not we at least try 
} mending first ° 


THE ANGLO-AMERICAN SHIPPING COMBINE. 


|| AnrsouGH what has already come to be generally known 
| as the Shipping Combine is not so comprehensive and 
| gigantic an organisation as was represented in the first 
'| rumours, it is one which must be regarded with very 
\| mixed feelings. To the shareholders in expensive but 
not very profitable steamers the arrangement, doubtless, 
appears agreeable enough. To the trader and the 
traveller the prospect of higher freights and fares cannot 
be agreeable. And to the patriotic Briton it is nota 
pleasant thought that the great Transatlantic trade is in 
future to be ‘‘bossed”’ by a syndicate of American 
capitalists. Tor ourselves, we do not believe that the 
Combine can maintain freights and fares above the true 


can hands. For some time past there have been 
the White Star line had been, 
be, acquired by the 
Morgan Syndicate. 
acquired some time ago, and it was believed that the 


irrepressible and _ insatiable 
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an average of £10 per ton this would represent a capital 
in the ships of £20,000,000. But vessels of the type of 
the Oceanic, the Celtic, the Vaderland, the Deutsch- 
land, and the Kaizer Wilhelm are worth a great 
deal more than £10 per ton, though in each line 
there are vessels approaching the end of their tenure | 
of life as oc3an liners, whose reduced value neces- 
sarily reduces the average value of the fleets. The 
estimate that the capital of the ‘ new company” will 
be, or, at all events, will not exceed, £34,000,000, is 
probably near the mark. But this implies that the 
combine is registered as an incorporation, and that it 
does include, financially as well as administratively, the 
two German concerns. And until we know whether the 
German lines are or are not included financially the 
whole position remains dark. One cannot attach much 
weight to the report that the reason why the German | 
lines are only partially associated is because the German 
Emperor objects to any arrangement which would sub- | 
stitute the American for the German flag. As a matter 
of fact, it is impossible, under the present lawa, for either 
the German or the British-built vessels to sail under 
the American flag, and there is not the slightest prospect 


| of these laws being altered in the immediate future. The 
_ economic Jevel, even if they attempt it, which is not | 


probable in the meantime; and we do not think that | 
the management can be effectually gathered into Ameri- | 


The Leyland line, of course, was | 


| acquisition of the Leyland line had a two-fold object— | 


| toexpedite the progress of the Ship Subsidy scheme 
|| through Congress, and to promote the foreign extension 
|| of the business of the Steel Trust. But the Ship Sub- 
|| sidy Bill, now hung up in Congress, contains no pro- 

vision for foreign-built vessels owned by Americans, not 


even for admitting them to the American register, and | 


the Steel Corporation have so much home demand for 
their products that they are not likely to have anything 
to spare for export this year. Now, the Leyland 
steamers were acquired by the Morgan Syndicate at an 
extravagant premium, and steamers do not improve in 
value by age—at all events not on a falling market for 
iron and steel. It is impossible to get Congress to legis- 


| subsidy under the terms of the Frye Bill. 


'line, the 


late this Session in favour of foreign-built steamers. It | 
is improbable that Congress could be so moved next | 


Session. 
necessary, and we regret to find that the British and 
German companies have lent themselves too readily to 


their bounce, were really powerless to hurt them. 
_ Will, then, the alliance benefit them? It is probable 
it will—for atime. Up to the time of writing the com- 


Therefore, a change of tactics has been found | 


_characteriss the present 


/monopoly, and it is equally incorrect to assume that a | 
the schemes of the American capitalists, who, with all | 


panies stated to be included in the combine are the 
British White Star and Dominion lines, the Anglo- | 


American Atlantic Transport line, the American Wey- 
land and International (Red Star) lines, and the German 
Hamburg-American and North German Lloyd lines. 
Nearly a year ago we commented on the significance of 
‘ne report that the same American capitalists who had 
bought the Leyland steamers at 5 per cent. above their 
market value had acquired a controlling interest in the 
Hamburg-American line, which had in turn absorbed the 
Atlas Steamship Company, whose steamers run between 
‘ne United States and the West Indies. Theidea at that time 
was to organise, under the Hamburg-American flag, a 
tew line of steamers bet ween the Pacific Statesand Hawaii, 
‘bina and Japan, in competition with the Northern 
Pacific Railway organisation. How far that design 
complicates the situation we have no present means of 
Judging, but, according to one statement, neither the 

amburg-American nor the North German Lloyd Com- 
_Pany come into the financial arrangement, though 
| *mbraced in the combine in so far as traffic is concerned. 


| ‘4 capital value of the new organisation. 


Even at 


! Steamers aggregating about two million tons. 


| Dominion lines, for instance, will continue to manage || 
i he lines above named own among them some 370) 


Frye Bill, still in suspense, does not deprive an 
American citizen of the right to buy a foreign-built 
vessel and to sail her under a foreign flag; but it does 


| prevent him from entering a foreign-built vessel on the 
rumours, alternately repeated and contradicted, that 


or was about to} 


American register, and then claiming the proposed 
subsidies. Thus, when it is said (as we have seen in 
some quarters) that the moment the question of a 
subsidy turns up the whole of the ships, both British | 
and American, will be transferred to the American flag, 
a great ignorance of the conditions is betrayed. None 


_ of these vessels can be transferred to the American flag, 


and if they were transferred they would not receive 
It is true 
that Pill has not yet passed, but if it does not pass the 
old navigation laws remain in force, and there will be 
no subsidies. 

Even assuming that the absorption of the German 


| lines in the combine is absolute, the organisation will be 

| very far fromm being the monopoly that has been |} 
| supposed. 
| Anchor line (with its Mediterranean and American, as | 


Outside of it are still the Cunard line, the | 


well as its British and American service), the Allan | 
Donaldson line, the Datch-American, || 
Furness, Philadelphia, Tcansatlantic, Chesap2ake, Man- |} 
chester, the French, Danish, Austrian, Italian, and |, 
several other lines. It is incorrect, therefore, to I 
combine as a vast ocean 
predominance of American capital in that combine would | 


| 
give America predominance in the Atlantic trade. A | 


_member of the Morgan Syndicate is credited with the 


; 
statement that American interests will dominate the | 
amalgamation, that ‘‘ the result will make the United i 
States rulers of the merchant marine world,’ and that |! 
the plan ‘‘ will be of the greatest benefit to importera, ii 
exporters, and the great railroad interests of the United i 
States.” Statements of this kind can only ba ascribed || 
either to Yankee bounce or to gros3 igaorancs of the ! 
conditions of ocean trade. The amalgamation will not |; 
have the slightest effect on the position of the United |; 

tates among the maritime nations if each line is |! 
to continue to sail under its own flag and its}} 
own management. It cannot ba of any benefit to: 
American exporters, importers, and railways, unless it |! 
is proposed to give differentia! rates in favour of these. || 
Not only is that not proposed (it would no: in any case |, 
be possible in an alliance with British and German | 
interests), but the avowed object of the combination is |! 
to avoid ‘‘ cutting,” and to raise Transatlantic freights |; 
and fares to a reasonable and remunerative level. { 

As we understand the arrangement it is just a sort of |; 
elaboration of the ‘‘conference’’ system familiar to || 


| ee ' British shipowners, along with a system of freight prols, |, 
| <atil this point is made clear it is impossible to estimate | 


The White Star and | 


which is also not unknown. 1} 


; 
their own sailings and general arrangements, and 89 || 
will each of the other companies. But a central board \ 
i 
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will control and harmonise the schedules of freights and 
fares, and will direct the distribution of service so as to 
avoid competition. There is no doubt that by co-opera- 
tion in the Transatlantic trade great savings may be 
effected without injury to the trading and travelling 
public, just as on railways great savings may be effected 
by good management in the mileage of trains without 
injury to the public. But why the British and German 
companies could not come to a working arrangement 
among themselves without the intervention of the 
Morgan Syndicate it is difficult to understand. 

The precise function to be performed by that syndi- 
cate is not clear. Mr Morgan is to be ‘ boss,” and if 
Mr Morgan is the ‘‘boss” we must assume that the 
general direction will be in New York. To be effec- 
tive there the combine is to be incorporated under 
a charter of the State of New Jersey, as in the case 
of the Steel Trust. But it is doubtful if an American 
charter of incorporation can apply to foreign enter- 
prises and cover property vested in the hands of 
foreigners. Moreover, there are the political’ con- 
siderations involved in the mail contracts of the 
British and German steamers, and of the obligations 
of certain of the British steamers to the Government 
as auxiliary cruisers in timeof war. There are so many 
difficulties in the way of registering the combine as a 
company in the United States that we must reserve 
judgment until the design is more fully before us. In 
the meantime, we regard the amalgamation as not of so 
much importance in itself as in suggesting a greater 
combination of railway and shipping interests, capital 
and influence on the American side, that cannot fail to 
have the most disastrous effect on the maritime interests 
of Great Britain. 


THE LOUISVILLE AND NASHVILLE INCIDENT. 
(FROM A SPECIAL CORRESPONDENT.) 


New York, April 16. 


’ 


The “ Louisville and Nashville episode”’ is an excel- 
lent example of the awkward developments that may 
grow out of the situation existing to-day in our “ rail- 
road politics,” if I may so term it. 

The facts are simplicity iteelf. A party of Western 
capitalists, headed by the noted Chicago speculator, 
Mr John W. Gates, began some three or four weeks 
ago to buy Louisville and Nashville stock. The party 
included a number of men who made an immense 
ainount of money by the flotation of the U.S. Steel Cor- 
poration, and a few other men of large wealth, including 
a Chicago banking magnate. Whether these men origin- 
ally intended to secure control of the company is 
extremely doubtful. Very soon, however, they found 
out that the interests supposed to control the manage- 
ment held very little stock. Not only was this so, but 
they also found that these interests or their friends, 
knowing that $5,000,000 Treasury stock was to be sold, 
had sold considerable stock in the market in advance of 
its issue. The new stock not being “ listed”’ was not 
available for delivery. Consequently these interests 
were short by the amount that they had sold in advance. 
About this time it became evident to the buyers that a 
majority could be obtained, and this was done by pur- 
chase in the open market of some 330,000 shares—a 
considerable portion of which was represented by con- 
tracts to deliver. 

When they had gone so far it became apparent that a 
“corner’”’ actually existed, and that to make it close, 
all that was necessary to do was to pull the string by 
demanding delivery. Having arrived at this point Mr 
Gates, it is understood, went to J. P. Morgan and Co., 
and explained to them the situation. The story goes 
that he told them that he could offer them control of 
Louisville and Nashville, and that he thought they ought 
to have it; that unless they took it there was the danger 
of a “corner,” and, besides, it would not bea good thing 
for Southern Railway to have the Louisville property 


ve 


—— 
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and Co. agreed to take Mr Gates’s holdings—no Riis i 
at a good price. The latter is a fair deduction { 
fact that the Seaboard Air Line offered Mr Gates q cash | 
price of $130 per share for his holdings, which probah 1 
cost him less than 5115 on an average. Presumably thy 
price he received was, at least, as high as the Seaboard | 
Air Line bid. 1 

The net result of the operation appears to be that. 
Messrs J. P. Morgan and Co. now own Louisville ang! 
Nashville, and Mr Gates and his friends have some |! 
$3,000,000 or so as their profit on the transaction. Tyo | 


things are demonstrated thereby. One is that the large | 


financial interests in control of the principal railrogq || 


groups, or ‘‘ communities,’ are now in a position where | F 


they are more or less at the mercy of enterprising | 
capitalists who are not afraid to buy one of the indepen. | 
dent roads. The other is, that the financial situation jg | 
so delicate that no one interest dares to risk a dis. | 
turbance lest disastrous consequences result all round, | 
In olden times control of Louisville and Nashville would || 
never have been so tamely yielded as in this case. It js || 
extremely doubtful whether the operation could have been | 
carried through without banking assistance, that would 


never have been rendered had not everybody been || | 


straining every nerve to keep the money market easy, 


The fact is that, as a friend of mine puts it, the “ large || | 


financial interests ’’ have had their troops in Russia ever \ 
since last May, and only fear lest they cannot get them || 
out again. Indeed, they have been compelled to push 
further into the country from time to time, in order not || 
to lose the results of their previous campaign. What | 
has had to be done with Louisville and Nashville may | 
conceivably have to be done with half-a-dozen other || 
properties, from Atchison down. Your readers may, || 
perhaps, remember that last fall I enumerated a number | 
of independent roads which might have to be secured, 
Thus events are hastening to a final issue here. The | 
tendency to combine and concentrate railroad control in | 
the various communities is, if anything, stronger than | 
before, from the very necessity of the case. On the| 
other hand, anti-railroad sentiment is growing apace all | 
over the country, and it is certain that the final test of | 
law will be applied as soon as possible. On the result of | 
that test depend issues of a most far-reaching character. | 
I recently described some of them for your readers. 
Meanwhile, as long as our bankers are willing or able || 


I 
i 
i} 
i} 


to loan money, there seem to exist a few opportunities for H 
capitalists who are not afraid to ‘ take chances,’ as in || 
this Louisville case. It is hardly necessary to say tat | 
conservative members of the financial community are far || 
from comfortable just at present. 


THomAs WoopLock. 


SOUTH AFRICAN MINES.—VL. 


(FROM. OUR SPECIAL MINING COMMISSIONER.) 


Tur Witwatersrand proper, lying between Modder- | 


fontein on the East, and Randfontein on the West, is, 
roughly speaking, forty miles long. 
of reef there are several breaks, lessening the length by | 
some miles, and of the remaining distance more than 
half carries reef that has never been worked yet ata 
profit. These poor stretches occur at each end of the 
Rand, with just an exceptional patch here and there, 
and cover a much larger area than most people imagine. | 
But in the centre of the Witwatersrand, from, Say, | 
Langlaagte Estate to Blue Sky, a distance of seventeen 
miles or so, there is an almost continuously payable 
stretch of reef. This central section of the Rand is, 
alone, equal in value to nearly all other goldfields of the | 
world put together. 
But even here how needful it is to make one’s mean- 
ing quite clear. In this central area most of the mines 
are good, and very wonderful mines they are, but there | 
are some unpayable mines, and quite a number that are 
poor. 
[t is on this point I cannot agree with so many | 


In this forty miles || 


j 


| 


! 
| 
| 
| 


| 


. . ‘ lL acy taka 
writers who deal with the Central Rand. They cn | 
for granted that every mine along the outcrop oe -o 
seventeen miles is a payable mine, and that all the aeep | 


mn! 


seeking an owner—in short, that it would be advisable 

for them to take it. Whether this story is correct or 
y 

not, it is beyond doubt a fact that Messrs J. P. Morgan 
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| Jevels of these, even the second, third, and fourth rows, 
are going to be payable too. _ Raia e 

In human beings we describe the variation in certain 
qualities as “‘ the personal equation.’ For example, a 
(Cambridge college may contain eighty youths of twenty 
years, all of good birth, all possessed of private means, 

yl even of an average height of five feet ten. And yet, 
‘. those eighty heads, what extreme differences of 
character are latent. As their characters are developed 
there will evolve the philanthropist, the level headed, 
che mediocrity, the waster. These types are inevitable. 
In the eighty or so mines of the Central Rand the 
“individual equation” is just as marked. There are 
orades in these mines, descending from a Robinson, 
| through a New Primrose and a Nourse Deep, down toa 
Spes Bona. 
“These great latent differences in Rand mines are not 
‘\ onderstood by the investor yet. He has been told that 
the reefs are regular; that breaks or faults are unim- 
portant ; and that the gold, distributed by the agency of 
water, lies in nearly equal quantities all through the ore, 
and, more or less within small margins, all through the 
Rand. This 1s not so. The writer on Rand mines 
rarely gets to the root of the matter. What he says is 
this: —* Here is a mine with 100 claims. The two reefs 
of the main reef series worked in it aggregate 6 feet; 
the dip of the lode is 35 degrees ; the tonnage per claim 
is so much; and in the mine there are (say), four 
million tons of ore. The mines adjoining this are work- 
ing for 28s a ton, and making a profit of 10s a ton; 
therefore, this mine will do the same. There are 200 
stamps, which will give a life of 18 years, and adividend 
of so much. The shares, to yield 6 per cent. and 
redemption of capital, are worth £8,” 

It all sounds very simple. Calculations of this sort 
are turned out every day by all sorts of people, and are 
accepted by many more as being quite accurate. So far 
has this sort of thing been carried, that the would-be 
investor in the shares of, let us say, Steyn Estate, City 
Deep, or South Rose Deep, can be at onca furnished 

_ with a calculation, showing to a nicety the valuation of 
the respective shares on a ‘‘ seven percent. basis.” But, 
asa matter of fact, on the first two of these mines work 
has not been commenced, and it will take years even to 
reach the reef; in the third case, the reef has been 

| reacued, and work done up to the present shows it to be 


»! 
ae 


I think this so-called valuation of unproved mines is 
an absolute farce. If such a mine lies in the central 
area of the Rand, and the reef is at a moderate depth, 
where is a good chance that the mine will be payable ; 
but that it will pay really well, or be fit to rank as an 
nvestment, is an unwarrantable assumption. The 
“individual equation ’’’ must be applied to all these 
mes. The investor must study each property not by 
‘he results or profits of adjacent mines, but on its own 
results. Ifthere are no such results, if, for example, 
‘ke mine is a deep level in which the reef has not yet 

| been struck, he must consider it as a speculation only. 
the point I have tried to make clear is that even 
ines in the centre of the Rand are subject to great 
| Variations in value. They cannot be judged bythe value 
|| of adjoining mines; each must stand or fall by its own 
oe. Most of the outcrop mines in this area are pay- 
ible, though in widely different degree, and most of the 
| ust row deeps will probably be payable, but beyond 
~ no certain statement can be made for years to 
ome, 
The Central Rand, like all other mining areas, is 
| nite up of patches of rich, medium grade, and poor ore. 
 “terich patches are few. The medium grade patches 
| predominate, giving to the field its extraordinary value, 
| “Mt every here and there a poor patch is found. There 
_ “RO guarantee that any given mine, unless absolutely 
| i not be found to contain a big patch of poor 
| se = ae a patch, spread over, let us say, half the 
ch, 1... + Mine, will result in the mine being worked in 
“) -6 Tun at no profit. And yet on a theoretical 
Investors may now be buying the £1 shares at 


|| Yaluation 

| £6 C2 . é a 

| » Or <5. It is possible to overvalue even the Wit- 
Watersrand, 
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ARGENTINE RAILWAY DIVIDENDS. 


THE amalgamations and absorptions which have taken 
place during recent years have reduced the number of the 
more important Argentine railway companies in existence 
to six, which are those shown in our second table below. 
Of this half-dozen, two end their financial year in 
December, and have just issued annual reports for 1901; 
two end their year in June, and consequently the reports 
recently published only deal with half-years, while the 
two remaining end the financial pericd in June, but do 
not publish half-yearly statements, although one of them 
declares an interim dividend. Dealing first with the two 
annual reports, we may observe in passing that these two 
companies, the Central Argentine and the Buenos Ayres 
and Rosario, have recently agreed to amalgamate, and so 
soon as the necessary measure can be passed through 
Parliament the schems will become an accomplished 
fact, and take effect as from the beginning of 1902, and 
the number of Argentine railways reduced still further 
by one. The policy of amalgamation which did so 
much for American railways some years ago, has 
been quietly going on to a lesser extent amongst 
Argentine concerns of late, and there are many who 
think that it will be carried still further, to the advan- 
tage of all concerned. So far, however, it can hardly be 
said that this policy has been of any material benefit to 
investors generally. Certainly no improvement in divi- 
dends can be directly traced to it, nor has it tended to a 
reduction in the ratio of working expenses to receipts. 
That it will ultimately lead to any big dividends is also 
very unlikely, for it must not be overlooked that not- 
withstanding the immense advantages which Argentina 
has received from foreign capital that country never 
misses the opportunity of increasing the taxation upon 
the railways and otherwise interfering with them, and 
the payment of large dividends would be the signal for 
further restrictions. Therefore, there is a limit to the 
advantages which shareholders can hope to gain from 
the ‘community of interests’ policy amongst Argentine 
railways. 

Although the dividends just declared are, with 
one exception, identical with those paid for the 
corresponding period, both the gross and net receipts 
are better, and, as a matter of fact, the four reports 
just issued show between them a gross increase 
of £346,615, and a net increase of £149,094. Of these 
amounts a considerable portion was secured by the 
Central Argentine and the Buenos Ayres and Rosario, and, 
unfortunately, when the accounts of these two lines are 
examined carefully, it is found that the apparent improve- 
ment is in each instance dus entirely to increased 
mileage. The gross receipts of the Central Argentine 
for 1901 at £1,420,664 gave an increase of £120,212 
over 1900, but as the receipts on the Western of Santa 
Fé section were more than this increase in the latter 


year, it follows that, had they been added to the gross 
receipts for 1900 so as to obtain a fair and true com- 


parison, instead of an increase, there would have been a | 


decrease to record. The same remarks apply to the 
net receipts, which at £712,062 exhibit an apparent 
increase of £48,995. The full force of all this is seen 
when we come to examine the final results in both years. 
In each the sum brought into the account from the 
previous year was about the same, and the dividend 
was 6 per cent. for each year; but, while over 
£16,000 was placed to the different funds in 1900, 
nothing is now so placed in 1901, with the result 
that the total standing to the credit of these funds on 
December 31st last was only £206,794, against £230,000 
on the previous occasion. An increase in the carry 
forward by £11,000 still leaves the results for 1901 
worse than for 1900. 


nn 


AN AOC OL OL CO COT 


On LE 


ee eee NES NSE GD 
RG A 


el 
LL ENOL LL EEOC LC LAL ELGG AL OLE CLE CNR EI ETE ACORN At NH NC LCR LOC I PLOT AL I RI ES OS 


Sr ER 


<aaeanseeaenaaancnet tata ett 


CC 
ene - 


gan pen a ee tary yr ne me 


pentane eee ETT 


RFR TRE TOS NC ee a ales ae 


at ee ees eee 


Se ee ene at 


es tomes 


sone re sn 
Sanh deceit 


pith gates se 





hoor, 


AOA, Bethe, TOU ve me 


ine ot he doen 





A ae PR AE ER NE LN A LE LIE CE IE: 


SS 


manasa aie emo ae eh 


Ee 





upeagapnel nani 9 0 Relat 





cmrermpeetetenntnenctt ttt Ct ECC A A TRY At COT A GRC GE GCL GLEN 
K 


Aone S20 anne ke 


EE ROIE s 


4 a. 
arcane 


nan ae a ge 


seers i ea Liege 


PO 


te LOL LLL LOL ROL TL I ee NN Se 
te stent apy ory A Ane AN CY Ry NOE TEIN eG — ye as 
, . 














645 


In the case of the Buenos Ayres and Rosario, the | 


** results shown do not lend themselves to true com- | 





| 








parison, for here again the acquisition of another line | 
has to be taken into account. The Rosario worked the | 
Santa Fé and Cordoba section during the whole of 1901, | 
but only during half of 1900, so that were the figures | 
adjusted, there would be a slight gross and net loss 
insyead of an increase of profit to record. Indeed, the | 
manager states that the wheat harvest on the Santa Fé | 
section was less than one-half of that of the previous year, 
which meant a shrinkage in the receipts of over £40,000. 
The dividend is again at the rate of 3 per cent. per 


‘annum, but the amount carried forward is reduced | 
‘slightly. | 


The two companies issuing only interim reports | 
show far better results than those just dealt with. The | 
Buenos Ayres Great Southern shows the gross receipts | 
for the half-year to December last to have been | 
£1,098,754, or an increase of £43,947. There was a | 
slight reduction in the ratio of working expenses to | 
receipts, so that the net earnings at £554,324 were | 
£27,524 better than in the corresponding period. As | 
this was accomplished with an increase of only 7 miles 
under working, it may be considered very satisfactory. The | 
interim dividend remains the same, but the carry forward | 
is £20,000 more than for the December half of 1900. 

The Buenos Ayres Western is the only concern which 
has declared a lesser interim dividend, and that not- 
withstanding a very substantial improvement in both | 


gross and net receipts; but the smaller distribution is | 
very easily explained. The gross receipts at £427,685 
show an increase of £76,175, while the net receipts have 
been £204,992, which is £31,244 more than in the corre- | 
sponding period. After making the usual additions and | 
deductions, the disposable balance on this occasion is 
£144,657, against £121,67 Hitherto it has been the 
rule for the directors of this railway to make interim 
distributions on the ordinary but not on the deferred 
shares. Now that the latter have been converted into | 
ordinary, more capital ranks for interim interest than | 
formerly, hence the distribution is now at the rate of 
5 per cent. per annum upon £4,950,000 capital, with 
£20,000 carried forward, against 6 per cent. on £3,950,000, 
with £3,178 forward. The following table shows at a 
glance the results just published :— 





Ratio ot 
Working 


Gross Receipts. ; 
Expenses. 


Net Receipts. 





£ 
120,212 


190i. | 1900. Inc. | 1901. 1900. 1901. Enc. 


£ £ 
*Cent. Argentine 1,420,664 1,300,452 
Buenos Ayres & 
Rosario 1,067,776) 961,494 
B.A. Gt.Southern | 1,098,754/ 1,054,807 
B.A. Western . 427.685} 351,510 


% £ £ 
49°01, 712,052 663,067 48,995 


54°96) 474,421 
43,947, 49°55 50°05) 554,324 
76,175, 52°07 50°57) 204.992 
Year; the rest half-years, 


49:88 
55°57 


106,281 433,089 41,331 | 


526,800 27,524 
173,748 31.244 


During the fifteen weeks which have elapsed of the | 
current half-year, the traffic returns published indicate | 
continued improvements, with the exception of the 
Argentine Great Western, which has been doing badly, 
and against a gross increase of £10,000 at the end of 
December last, now has a decrease of £6,855, which 
represents a loss of £16,855. An interim dividend at | 
the rate of 5 per cent. has been paid, the same as in the | 
corresponding period, and there would seem to be | 
reasonable certainty that 6 per cent. will be paid for tke | 
full year. As to the immediate future, there would seem 
to be little prospect of any improvement taking place in 
the earnings of the Central Argentine and Buenos Ayres 
and Rosario. The Buenos Ayres Western, Great 
Southern, and Pacific may be expected to show further 
traflic increases during the next eleven weeks before the 
working year closes. As to quotations, nothing of any 
great importance can be hoped for during the next few 
months, but there are many people who look for rises in 
the price of Buenos Ayres and Pacific Ordinary and 
First Preference stock before long. It will be remem- 
bered that after paying 2 per cent. on the former for 
1859-1900, nothing was paid for 1901-2, owing to 
increased expenditure, as the result of floods. Working 
expenses on the Buenos Ayres and Pacific should show 
a substantial reduction this year, and a return to a2 per | 
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cent. distribution is quite possible. 
explains itself :— 





The following table 














Gross Traffic to Date. Div 
; + Increase Latest 
Period. Amount. or 1901 1900! | Yield 
Decreasi 
£ a. - — Ls 
Central Argentine 15 weeks 390,099 — € lll & 8 d 
Buenos Ayres& Ros.| 15 ,, 253,213 — 3} ‘egies: 
| B.A.Gt.Southern..| 15 828,300 4 | ale nS 
| B.A. Western ...... ya 503,939 + 6 107 : ‘ , 
Argentine Gt. West.| 41 —,; 356,303 — ) "94 a1 
B. Ayres and Pacific) 41 447.878 il Eg ms 
Based on 7 per cent. for the full year 
| Based on 6 per cent. for the ful! year 





BUSINESS NOTES. 








Fire Offices and the Barbican Fire.—It will be found, ie 


as is usual in such matters, that the earlier estimates 
of the value of the property destroyed in the Barbican 
fire were greatly exaggerated, as were the conjectures as 
to the losses sustained by the insurance offices. When 
a close account is taken it will probably be found that | 
the total loss does not reach £400,000. The companies’ 
losses are comparatively light, for even at the current | 
rates—which are from ten to 15 times greater in the | 
district than would be charged by fire offices for like 


| trades carried on in less hazardous neighbourhoods— | 
| few offices voluntarily take the business, and those which | 
/are practically compelled to do so, to conserve valuable 


connections, strictly limit their commitments. On the | 

13 warehouses und shops totally destroyed, the following | 

offices are interested to the extent named, and, subject | 

to what they may have reinsured elsewhere, will 

probably lose the amounts set opposite their names :— 
£ £ 


| Royal Exchange........ 11,534 Liverpool and London .. 2,000 
ROE: Sayed ke seen ce ak 10,537 North British and Mer- 
PE. ca vcusendeessncens BAGO) «CREO 2c ccc ecessccve 2,000 | 
OE: cSonvcesscaeue 8,500 Liverpool and London and 
ROOD Cienks 04%00mse es 6,500 CO ee ee sce Aa 
Commercial Union...... De UE vi dckoheiesnseteas 1,500 
Norwich Union ........ Re PEL We nacesncees sasbae 1,450 
Westminster oscscsesss 5,000 Scottish Alliance........ 1,006 
SONNE be nsccvecnsne - 4550) British Law... 2.0000 1,006 
a ere 4,000 National Reliance ...... 1,000 | 
Scottish Union and West of Scotland ...... 1,009 

National ...ccccccccs 3,000 | Royal... ..scvccccccceees 1,000 
ee ee EIT Ac wckameiercoess's §25 | 
EAOFGS .ccscccoccvesses 2,012 Law Union and Crown.. 500 

| ROCKMUES oc ceccscvecces 2,000 General Accident ...... 500 || 


Some additional buildings in the neighbourhood have | 
been, most of them slightly, but some severely, damaged. | 
The insurances on these buildings and their contents \ 
are as follows, but the loss thereon will probably not || 


exceed a quarter of the amounts given :— 
1 


- £ 
Ban cccccccesseccesces 16,016 Liverpool and London 
RR canta centers eaten 6,700 and Globe....ccccsecs 
Commercial Union...... G20 | PRORIE .s scicscesecccace 
OE 5 Sakina rence 5,350 Liverpool and London .. 
PME sca«sesunevess 5,375 Westminster ......--> 
PORMNRIOD skp ccs was cove 4500 | Northern .....csscecees 
SON? sce Rita es Anco AOS | AME cas sce nawcesacetens 
ROgOl.. sevcesceccvccece 4,100 Royal Exchange......-- Joe 

Pee re oe 3,000 Law Union and Crown.. % 

| Scottish Union and DRIES xc venue cevcesess<ss 500 || 

PORE 3 osinekaxs oe 2,750 


Only a few months have passed since influential | 
memorials from practically every occupier and owner 0! || 
premises in the Cripplegate ward were submitted to the 
Fire Offices’ Committee, praying for a reduction in te | 
burden of the rates which in consequence of heavy || 
losses the offices had imposed, and to the Corporation t 
suggesting a remedy for these burdens through manicip al 1 
insurance. The reply of the oilices was, from their || 


| standpoint as business institutions, the effective one that, || 


even at the enhanced rates, the business was not @ Pay: | 
ing one; and the Corporation, although they toyed with || 
the question put to them, refrained from doing cee: | 
The London County Council were less wise in promotine 

the municipal insurance clauses of their General at | 
Bill; but, happily, better counsels ultimately prevailed || 
even with them, and the folly of attempting to carry | 
on, under the direction of such a body, the highly || 
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technical business of fire insurance was abandoned. | as much per spindle as it would have cost to erect the 
|| Although the Barbican fire, both in area and in the value | whole plant anew in a green field ; that another mill was 
of the property lost is not a calamity of the magnitude | in ruins when taken over, and that yet another had since 
' of those which overtook large sections of the City in been letasalaundry. As to the trading results of the 
| the Cripplegate and Wood street fires, it emphasises the English mills, Mr Diamond asserted that for the first 
|esson which these conflagrations taught—a lesson twenty months of the company’s existence the profits, 
| which the Corporation have failed to take to heart. | before charging vendors’ or debenture interest, were 
| There is little doubt that the Barbican buildings will be | equal to 3} per cent. on the original purchase prices, or 

reconstructed (as were those in Cripplegate and Wood | about enough | to meet debenture interest, for 1900 the 
| street) practically on the lines of those which have been | profits were said to be £1,450 short of debenture interest, 
| burned down—that is to say, in the manner best calcu- and for 1901, he said, there was an actual loss of 


Ow~ww oe & 


| 


| 
| 


I 
{ 
t 


' Jated to bring about like conflagrations. The City has | 
hitherto been peculiarly fortunate in the conditions 
| under which these conflagrations have taken place, but 
| it would be rash to count on a continuance of this good | 


stances, itis not going too far to say that the City of | 


building laws, be restricted in size; the obligation of 
using window frames oi iron only might be imposed ; 
floor areas might be restricted; iron columns might be 


| 


| 
| 
| 


fortune. Given a combination of unfavourable circum- | 


board stood self-convicted. 


committee will be able to form a smaller and more 
protected; and the fire brigade might be greatly | 


£41,678 on the original purchase price, and £71,678 
less than the debenture interest was earned. Mr 
Diamond added that the reserve, which stood at 
£200,000 in March, 1901, had now practically dis- 
appeared. The chairman denied the accuracy of some 
of these statements; but he admitted that the purchase 


tinuing the control of the company’s business. The 
It is to be hoped that the 


workable board than the existing one, for the English 


ind, | London is in nearly as much danger now as in the days | of a silk business had proved disappointing, and did not 
utes | of the Great Fire of being burnt out from St Paul’s to | deny the allegation that the administration of the com- 
can | Eastcheap. The bulk of the City, and notably those | pany had been inefficient and extravagant. Large sums 
8 as | portions of it known as the Manchester warehouse dis- | of money had, he said, been thrown away year by year 
hen trict, are constructed on the worst possible principles that could easily have been saved without affecting the 
that || from a fire point of view. The window openings and | efficiency of the business in any way whatever. In 
Nes! skylights are excessive in size and in number ; the floor |some branches of the business, Mr Lawton continued, 
rent | | areas are large, and the floors are mostly supported by | there had been extravagance that could have been 
the | unprotected iron pillars; and the buildings are stored | avoided, and he contended that the financial methods of 
like | with goods of the most inflammable description. It is, the company had been questionable from the very outset. 
Is— | | perhaps, not as a practical question possible to recon- | With such admissions as these it was absurd to squabble 
tich | struct the greater portion of the city, but much might | over the proposal moved and subsequently dropped declar- 
ble | be done by improved building laws to minimise the great | ing that the board of directorsas at present constituted no 
the | | danger in which it now is of destruction from fire. | longer possesses that confidence of the great body of 
ing | || Window openings and skylights might, under improved shareholders which alone would justify them in con- 
ject | | 

500 ee 


strengthened. In personnel and material there is not | Sewing Cotton directorate has been very much in the 
000 | much room for improvement in the brigade as it stands; | position of a‘‘ house divided against itself,” with results 

but in numbers of men and of fire stations it falls far | but little creditable to anybody concerned in the incep- 
500 | short of even the most moderate requirements. Possibly | tion and conduct of the company’s affairs. 
450 || the City Fathers are waiting for still more striking nn 
006 || object lessons—and these are not likely to be very long| Days of Grace in the Transvaal.—It has just been 
,006 || || in coming. | officially announced by the authorities at Pretoria that 
| } a= eee eee ee en _ | on and after the 15th inst. there will no longer be any 
000 | | The English Sewing Cotton Company.—The agitation | days of grace in the Transvaal Colony, thus assimilating 
"525 | | which has been going on for some time past in connec- | the law there to that already existing in the Cape 
500 | | tion with the affairs of this company culminated in the | Colony and Natal. There is another matter connected 
200 } holding of an extraordinary meeting of the shareholders | with bills which will doubtless in due course be dealt 
ave | || On Wednesday, at which resolutions were passed pro- | with, the stamp duties charged thereon. Whether bills 
ed. | viding for the nomination of a new board by ajare drawn at sight or at a currency the duty is the 
nts | || committee of shareholders, the new board to include | same, i.e. :— 
not | | some of the present directors if they should be willing to d 

| join; that the remuneration of the board should be fixed | ; 
£ | by the committee, who are also to appoint managing | 6 
|| | directors, to define their powers and to fix their | 6 
500 | | temuneration. But, curiously enough, the committee | 6 
4 | Was not empowered to make those investigations | ” u 
700 | | Into the formation and subsequent history of the | and no matter how great the amount of a bill may be, 
500 | , Company which are apparently essential to the , the maximum duty is 53 In Natal the duty is 6d 
~ 1 discovery of the causes of failure no less than | percent., or rather 3d for every £50, and in the Cape 
350 || fe | to the formulation of the necessary remedies. The | Colony it is 1s per cent. Hence the present time would 
500 || § | English Sewing Cotton Company is, unhappily, by no | appear an advantageous one for the introduction of one 

| | Means the only, or for that matter, the worst of the | general scale to apply everywhere in South Africa, say 

ial || | textile combinations which have lately provided investors | on the lines with which we are familiar in England, 
of || With useful object-lessons of the danger involved in’ which would relieve bills drawn at sight from the heavy 
he || \Nisking capital in thinly-disguised attempted mono- | charge now levied, and, so far as the Transvaal is con- 
he || Polies ; but it is singular in the circumstance that the | cerned, make those drawing bills at a currency for large 
vy |) | 4gitation which has resulted in the decision to recon- | sums bear a proper share of the stamp tax. 
on |! || Struct the board was started and successfully carried | 
yal |! || through by Mr Charles Diamond, a recently-elected, The Whitaker Wright Companies.—It is a fact of con- 
air || | BOn-expert member of the directorate, and not by dis- | siderable importance that an original shareholder of the 
ait, || 8ppointed outside shareholders. Mr Diamond carried Standard Exploration Company, Limited, has been 
y- || 02 & Vigorous campaign, not only in Manchester, but in| able to fix Mr Whitaker Wright personally with legal 
ti | 4ondon and in other centres where the company’s responsibility for the statements contained in the pros- 
e. || } shares are largely held, and as he had secured the pectus of that company. The action was brought in the 
ng || } Pree backing of Messrs J. and P. Coats, the outcomeof | High Court of Justice, before Mr Justice Kekewich, 
rs || -dursday’s meeting was largely a foregone conclusion.; who, in giving judgment, described the prospectus 
od || | With regard to the formation of the company, Mr | variously as “fascinating,” “‘ cunning,” and ‘ tricky. 
ry || | Taroond stated, among other things, that two firms One of the statements in it, under the head of Explora- 
ly || \| Vere actually paid more than they asked for their busi- | tion and Finance, was that ‘In this department the 
— | I hesses ; that one mill had cost the company three times | directors have already acquired several valuable options 
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and various financial proposals, but references will be 
made to one of them only in this prospectus—viz., that 
of the controlling interest in the Pandé Basin......... 
the directors of this company have secured an option on | 
the controlling interest in the Pandé Basin property.” | 
The judge could not discover that the directors had | 
acquired several valuable options, or had received various 
financial proposals. The minutes of the company con- 
tained no reference to them, or to the acquirement of a 
controlling interest in the Pandé Basin property. The 
shares said to be acquired bv the Standard Exploration 
Company were held by the London and Globe Finance 
Corporation, but there was no evidence to show that the 
property in them had passed from the latter to the 
former. Another point claimed by the plaintiff was that 
several contracts, notably one material contract, had not 
been disclosed in the prospectus. This contract was 
dated October 22, 1898S, and made between the London 
and Globe Finance Corporation, Limited, and the 
Standard Company, whereby the corporation agreed to 
transfer to the company 5,000 deferred shares held by 
the corporation in the Austin Friars Finance Syndicate, 
and the company agreed to allot to the corporation 
{0,000 shares in the company in exchange therefor. In 
referenc2 to this, the defendant relied upon the com- 
prehensive waiver clause that appeared in the prospectus, 
but his Lordship held that it did not apply, this contract 
being a material contract, which ought to have been dis- 
closed, but was not. He, therefore, held that the 
| prospectus was false and misleading in the knowledge 
of the defendant, and that disposed of the case, except 
as to the question of damages, in respect of which he 
directed an inquiry on the lines of precedent cases. The 
judgment applies only to the shares applied for on the 
prospectus, and not to those afterwards purchased by 
the plaintiff in the market. If this decision is upheld, it 
| would appear that all original shareholders of the 
| Standard Exploration Company have a case for restitu- 
tion against Mr Whitaker Wright and his co-directors. 











Home Railway Traffics.—As the Easter holidays were 
well over at this time last year and had ceased to have 
any effect on the traflic receipts of the railways, it is 
possible to obtain a fair comparison for the half-year up 
April 20th. This shows that both passengers and 
goods have proved fairly buoyant, both branches showing 
an average increase as compared with the corresponding 
period last year. As regards individual companies, the 
Great Northern has fallen very slightly behind in pas- 
senger receipts, while the North-Eastern and the South- 
Eastern and Chatham goods receipts show comparatively 
small decreases. The statement for the principal English 
railways is as follows: 


4 


*? 


ee 


Inc. o1 
Dec, 





£ ‘ x x x x 

( at Hasterm...c coos 768,2 + 10.194 682.220 + 23,760 1,450,509 + 33.954 
( at Nort 697.7 211 1.0 19,6 9} 1,647,425 19,453 
Great Wes i 1,370,600 + 150 1 70.+ 74,380) 3,180,570;+ 109,530 
ancashire & Y 90,988 + 90] 21,617 1,546,165 + 29,518 
I ion & North-V 1 541,000 + CO 35,000 3,914,000 + 47,000 
don & South-\ 807,0 783 30 + 15,133) 1,223,850 + 25,916 
ion, B tk 618,384 + 3 0 12,66 856,491'+ 359,804 
lidland 137, € + 20,506 2,352,668 + 61,088 3,290,273 81,394 
Fast 742,445 + 17,781 1,772,638 — 2,426 2,515.083\— 15,355 
i-} t 865,( 28,720 4.110 4.427 1,179,208'+ 24,293 
S4s + 169,762 119 + 256,460 20,803,584 + 425,222 
G C ‘ 1,011,455 56,659 
21,815,039 + 482,911 

Each of the companies 


has secured a larger aggregate 
gross income than for the same number of weeks in 1901, 
and though the Great Western, Midland, and Great 
Central make a better exhibit than the average, the | 
increase is fairly uniform. In no case is the increase 
suilicient to greatly influence the dividends, but suppos- 
ing there is a gain sufficient to meet the increased fixed 
there should certainly be a considerable saving 
working expenses to go to net revenue. For it will 
be remembered the cost of coal was about at its 
highest in the first half of 1901, the contracts having to 
| be made at the inflated prices ruling at the end of 1900. 
At present, therefore, the probabilities seem to be favour- 
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able to some improvement in the dividend results {, 
the half-year as compared with the June half of 1901 
A greatly improved tone has prevailed in the market 
for Home railway stocks recently, due partly to the | 
expectation of better results for the half-year and | 
partly to the cheerful feeling induced by the anticipation | 
that the war in South Africa is at length coming to ap | 
end. | 


The Ottoman Public Debt Administration —In cy. 
menting upon the preface written by Mr H. Babington 
Smith to the report of the Council of the Oitoman Public | 
Debt Administration for the year ending February 28 | 
1901,* we considered it necessary to enter a strong | 
protest against the action of the Council in allowing itself 
to become involved in the loan operations of the Turkish 
Government outside itsown proper functions. The Coungi || 
was induced to assist in raising the live per Cent. Ottoman | 
Loan of 1896, and in November, 1900, it undertook the || 
collection of certain revenues assigned as sscurity || 
for a loan of £1,234,000 obtained from the Imperial || 
Ottoman Bank. Last year, however, was the first time || 
that the Administration went so far as to itself make || 
advances from the bondholders’ funds to mest the || 
financial exigencies of the Turkish Treasury. Of course, || 
Mr H. Babington Smith, as Sir Vincent Caillard had || 
done before, admitted that the principle of the transac. || 
tions was unsound, and protested that the Council would || 
‘never again” lend its name ‘o a similar operation. || 
And it is most inimical to the interests of the bond. |! 
holders that the Council should engage in these loan. || 
mongering schemes, as we said last January, “ clearly | 
when the Council, abandoning its position and indepen- || 
dence, becomes the agent of the Government as well as of || 
the bondholders and intromits with Government revenues, || 

' 
| 


as well as with those assigned to the bondholders, the | 
line of demarcation between the two is broken down, | 
and the whole purpose of the original arrangement is | 
put in peril.” The Administration has, however, again 
overstepped its functions, and has made an advance for 
a somewhat similar purpose as those granted last year, 
despite Mr Babington Smith’s statement that ‘in making 
the advances we were careful to repudiate any obligation | 
to be bound by the precedent, or to niake up a deficit | 
in any future year.”” The 7'imes correspondent at Con- | 
stantinople telegraphed on April 21st as follows :—* The | 
Public Debt Administration, having advanced money to 
the Treasury to enable it to pay the first instalment of 
the Lorandoand Tubini claims, is instructed by the London 
Council of Bondholders to make no more such advances. " 
The repayment of last year’s advance was promised 
within fifteen days, but the Administration experienced | 
the greatest difficulty in obtaining repayment, and there || 
is, in fact, a doubt whether the advance has been repaid || 
at all. A later telegram states that the recent advance } 
| 





was not repaid within the week as promised, and as the | 
financial situation is acute, the date of reimbursement 1s 
doubtful. 
should have consented to make an advance at all after | 
its last year’s experience, and it is time that the bond- 


Administration | 

| 

holders generally, as well as the Council of Foreign | 
| 

| 

| 


[It is remarkable that the 


Bondholders, shculd insist upon adherence to the | 
repeated assurances that no further operations outside 

the proper functions of the Administration will be under- | 
taken. 


Wills and Bequests.—The Illustrated London News |) 
gives the following list of wills proved, with the amount || 
of personalty in each case :— | 
Mr Frank Behrens, late of Worleston Grange, Worleston, —*_ 


PTE cnicucsrebbcennsawacean’ cepewereee 526,947 |} 
Mr Henry Wren, late of Hill House, Victoria Park, Man- 
chester..... eiuhth neon ee xen one (pike kheaee en sens 019,416 

Mr Frederick Sigismund Schwann, late of 6 and 10 
POOTIIES GOTEE 0c once escctbesnencscrersree sweaene » 151,089 |) 
Sir Edward Bradford Medlycott, late of Ven, Milborne — I) 
oe Rea arr idneuduweltin o 120,909") 
Mr Thomas Walton Mellor, late of The Reynors, Ashton- | 
PERL." . a cisenclndasssenkenannds sense baenes=* 107,042 
Sir George David Harris, J.P., L.C.C., late of 52 Inver- 
NESE LELTACE.... ccccccccccrescccncsccessscceseseres® vie 
Mr Thomas Sidney Cooper, R.A., C.V.O., late of Vernon | 
Holme, near Canterbury panees eteiGkegtenskhansre rs 40,025 


* Economist, January 18, 1902. | 
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| yield per ton is 1 oz 


| ounces of gold. 


| Qwrne to the death 
| fort-on- Main, the o 
| will be closed to-day, 





—_ 


of Mr George Speyer, of Frank- | 
ffices of Messrs Speyer Brothers | phree per Cents. 
except for necessary business. 


Foreign Correspondence. 





FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, April 24. 


eee 


THE ECONOMIST. 


T Agent-General for Western Australia has received | Private discount is easy, at 2 per cent. The cash to-day || 
| tel maphic advice from his Government stating that the | and last week was made up as follows : 

| ied returns for all gold-mining companies, &c 4 

\| state for the month of March this year are: Ore treated, | 
} 148,044 tons, yielding 161,812 ounces of gold. ! 
dwt 17 grs. The return for March, 
| j901, was: Ore treated, 123,687 tons, yielding 142,703 
, Average yield, 1 oz 3 dwts 1 gr. 


, inthe | 


Average 


246 8 ee 


| Gold .. 2,575,682.9 


| Silver .. 1,108,470,3 


| 
| 


Redeemable Threes 
| Three-and-Halfs ... 


Bee eee 
| Austrian Gold 4 % 
| Turkish Fours.... 
| Egyptian Unified 
| 


gaan AvDrl 
a r 
Francs. 





_ 
i 


4¢ 
70 = 


5,684,153.321 =147,366,133 .. 3. 928 

The following were to-day’s closing prices and the | 
variations on the week :— 
April 24, 


Par. f 


eccoce ws WD 


- W. FP 
ooo 100... 102 
oa. as 
occs Soe UE 
rioe teas, 

-- 100... 110 


Bank of France Shares 1,000 .. 3,780 


| Banque de Paris.. 


ie. ee be 


| Comptoir d’'Escompte 500 .. 567 


Crédit Lyonnais .. 
| Crédit Foncier.... 
| Paris Gas Shares 
| Suez Canal .....- 


The returns of the Bank of France for this week, last | Northern Railway 


| week, and the corresponding week of last year are as | 


|| follows :— 


April 24, 1902. 


|| qapital of the Bank......., 182,500,000 0 
| Profits in addition to capi- 
ts] (Art Law of June 9, 


1857) scccceseccccee---2 8,002,315 54 
| Reserve of the Bank and 
its prenebes. een = 22,105,750 % 
|| Reserve of landed property ,000, 
|| Special Reserve ...--++++ «++ 8,407,444 16 
|| ‘tes in circulation ........ 4,121,017,500 0 


i] est on securities trans- y 

| oo ordeposited .... 20,036,951 72 

|| Bank notes to order, re- : 

| ceipts payable at aes 9,719,025 7 
ury. account curren 

} ag oe apabe bensaged ese 103,384,657 7 

\| Ourrent accounts, Parie.... 464,547,002 4 

|| Do branch banks ...... 64,572,865 ( 

| Dividends payable ........ 1,684,254 75 

'| Discounts and sundry inte- 


o 


Mons 


FOBEB cccccccccesccccse ° 7,349,830 88 
| Rediscounted the last six 
| MONthE .oceecccces csees. Lamateo © 
|| Bondries ....++e0- caakewake.. Saeee OS 


Total ..ccccccccceesd,007,080,599 7 


CREDITOR. 


| Cash in hand andin branch f 0 


MN dssusecon neeeeees 3,684,253,322 16 
| Commercial bills overdue .. 14,055 33 


Commercial bills discounted i < 
in Paris not yes due.... 142,105,018 35 


i rae 69,236 75 
Commercial bills, branch 
Rt. ssccsquseseaeneese 311,810,254 0 
Advances on deposite of 
re hichianes 6,558,000 0 
Doin branch banks ...... 313,700 0 
Do in public securities 168,644,876 73 


Do by branch banks...... 273,228,057 0 
Advance to the State (Con- 
ventions, June 9, 1857: 

and March 29, 1878) .... 180,000,000 0 

Government stock reserve... 12,980,750 14 


Do disposable ........ eoee 99,223,037 19 
Rentes Immobilisées (Law 
of June 9, 1857) ......06 100.000,000 0 


Hotel and furniture of the 

bank and landed pro- 

perty branches ...... 24 541,437 65 
Expenses of management.. 53,392,622 64 
Employ of the epecial re- 

og ee aR coeee 8,407,444 16 
Bandries .....0..ceccsecess 49,438,802 99 


ere 00000 0ee5,004,880,593 7 ..5,038,293,643 23 ..5,069,429,601 87 
BANK OF FRANCE RATES, %, 
RUN 58 orcas ek cedacds dsancbhdacd sues acnsbsente eco 3 
Advances On DULLION .....ccecccerecesesecececeees eco i 
Advances on public securities .......... cheaane escce 34 


Week, exhibits the following changes :— 
INCREASE. 


Treasury account ......... Kat iinnkes ocdocteonce 

Private deposits ....... Sveetees asvess eoece 

SM cesnnceaenees covccccocccccccececcces occses ° 
DECREASE. 

CMON ccisaccsdesccudeces isteideabkenee e 


WIND scknchsdcuinccsdseeebenbswooss 

The London exchange has risen a point more on the 

| Week, to 25f 194¢, which will stop for the time tl 
Purchases of gold for Paris. 


DEBTOR. 


o o4,187,277,795 


C79 477099 1¢ 
¢03,072,477,928 at 


1 
Li? 


100,000,000 0 


f c os: 
ee 182,500,000 0 ,. 182, 


ee 8,002,313 54 


ee ' 


ee — 8,407 
» »4,179,146,240 


ee 20,015,154 
ee 11,257,403 


ee 131 431,573 






ee 
ee 
ee 
& 
ee Ookla 
oe 


rasa 


“059,429,601 87 | Geldenhuis 170f 50c, 


0 
0 .- 6,899,000 0 | 
O .- 1,320,000 


94 


ve 22,980,750 14 | 
29 ee 99,223,448 43 | 


+» 100,000,000 


} 


24,541,437 65 .«e 23,303,0 
5,560,738 G2 ee 5,485,173 
8,407,444 16 .. 8,4 


5 1,495,530 oo es 


France, 
42,679,259 
29,143,254 
11,675,394 

Franos. 
66,260,295 
28,725,533 


0| per Cent. 
3 | 28 80c, 

86 | 
5 | 


fn 
vu 


“| 107 50c. 
1,724, 
ee 44,550,702 





ee 211,642,935 18 boats Tone +. 
0 71 267117483 9 | Bank 1291, 


0 


5] 


07,444 16 | 
eee 


3,010 35 


Western Railway 
Orleans Railway 
| Eastern Railway.. 
| Lyons Railway .. 
| Southern Railway 
| South of Austria 


Rio Tintos Ord. .. 


The followin 


| Chinese Tours 


| Chartered Con 


sece OOO .. EGO 
whee SOR ce sae 
-- 250 .. T8 
secs BO as 4 
«see 500 .. 1,970 
vce: te wed 
vine “ee a 
vice Stee 
ioos See 
ee ee 
Rail 500 .. 98 
wee Ste Res 


g were to-day’s 


0 | a . : ° ‘ on} 
ig | 10c; Spanish Exterior 78f 923c, — S7ic; 
Bonds 314f 50c, 


pone — April 17. ———— 


19 .. 2,566,497 
14 .. 1,105,999,200 = 44,239,968 || 





672,377,928 =146,899,117 


o> 
coaeoecoooacooooSeo®. 


closing prices, with the 

| variations on the week in stocks and shares not com- | 

«» 22,105,750 14 | prised in the table above :—Brazilian Fours 70f 10c, — | 
000,000 


- 50¢; Portuguese Threes | 
10c; Russian Old Threes 84f 35c, +- 25c; | 
101f 90c, +- 20c; 
tf; Meridional of Italy Rails 645f, 
<g| spain Shares 





Francs. eS 








April 27, i 
A. 2 | 
.. 100909 + 0 5 | 
.. 10010 0 20 | 
§2t .. 10250 + 0 25] 
We we 100 S2s + OQ STs | 
,. ae — CD i 
2587; + O 5 ji 
-- 11015 + 045 || 
3,725 + 55 0 |} 
1017 @ + 1 0 | 
cn ae Oe 
. Sane. SS 
=m 6 «39 i 
. on. | 
3,972 @ + 2 0 | 

. 197% @ — 6 O 

¢ ARTE ei citar 

. 1580 0 —10 0 

Lee @—. 3 8 

1558 & + 10 

. L276 @ 4+ 42 

101 50 —- 3 50 

1104 0 --10 0 


i 


bowha 


Cuban Six 


Lee nme 


Ottoman Bank 559!, | 
15f; North of | 


186f, — 1f; Bonds 305f, — lf 50c; | 


| Saragossa Shares 274f, — lf: 
Tharsis Shares 129f 50c, — 
1lf; De Beers 


apany 97f 50c, 


Bonds 358f, — 50c; |! 


9f 50c; Cape Copper | 
601f 50c, — 20f 50c; 


ehh. f 


>| Goldfields 242f 50c, + 2 50c; Ferreira 63Lf, + 21; 


 1f; Transvaal Land 160f 
o 3 


)| Robinson Min 


Sf 50c ; 


eldenhuis Deep 299%, 


50e, + Sf 50c; Buffels- | 
doorn 32f 50c, — 2f; Randfontein Estates 94f, + 2f; 
es 284f 50c, 7f£; Oceana 66i 50c, 
lf 50c: Simmer and Jack 54f 75ce, + 75e; East 
f; Durban 


oe 
9| poort S83I, 


, f 


Lancaster 


n 


m 


of 6,202,000f 


| (£13,222,680), 


| (£1,738,240). 


| Rand Proprietary 240f 50c, 
f - 11f; Rand Mines 
5f 7T5c, -+ 50c; Vil 

0} + 3£50c; May Consolidated 125f: 
of. 


an increase ol 


| wool, woollens, machinery, 


lag 
Cn 


2 
ry GO 


919f =H, ' 
Jivdi J Mo, 


| 
} 
| 
lf 50c; Consolidated 
| 
‘ 


The detailed Customs returns for the tirst quarter of 
© .. 180,000,000 0 | the year show that the importations from England into |} 
Franee amounted to 169,099,000 (£6,403,960), a decrease 
(£248,080) on the 3 
| French exportations to England were 330,567,0008 |] 
15,767,000f (£630,680). 
| The decline in the imports from England was due to a 
falling off in coal, from 1,882,889 
or, in value, from 50,838,000f (£2,033,520) t 
). Other imports showed n 
| compared with 1901, but there w 


~ 


year 1901, while the 


tons to 1,699,488 tons, 
2 $3,456,000! 
no great variations 


- 9 Ty ll +y ayaagea r? 
& Siadlsctub increase ala 


VY & 
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hamiecale riyt ator 
chemicals, julie, cotton 


| manufactures, feathers for orna: 


+ san} ray i 
nt, woolen y in «=a 


| worsted, carriages, and linen goods; but a decrease in 
The above return, compared with that for the preceding | cotton yarn anc 


| 
i 


| decline in iron 


| and in ships fre 


| principal Fren 


ithread, silks, hard: 


and steel, from ‘ 


ito 38,906,000f (£1,556,240) ; 


| (£1,252,480) to 35,986,000f (£1,4 and milliner} 
| and artificial flowers, from 29 976,000: (£1,0 39,0 10) to 
| 31,319,000f (£1,252,760), also in 3 | 
| chemicals, turnery, toys, and s i 88 | 
1¢ | in raw sugar from 51,652,000f (£2,066,030) to 30,540,000% | 
Some consignments | (¢) 991,600), and in refined from 9,130,000f (£365,200) to | 


9m 12,365 gross t 
ch exports to Eng 
| an increase were woollens, from 2 


Skee fyryr 
LAS, safuul , 
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vare, anda considerable 


1.692 tons to 6,921 tons, 
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ms to 3,512 toms. ine 
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y= \ io ti 

pI GVs BA f(£1,1 as } 
91 9 

sy 

>¢ i 
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~~ 


fen, , y r j Me eat sl Os \ enirita hnitte 
rom both London and New York were, however, re- | 6,955,000f (£278,200), also a loss in wines, spirits, asier, 
| Séived, and the Bank has added £363,169 to its stock. | eggs, meat, and poultry. 
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| a 
With the exception of a slight decline in the French tions, are credited with the irruption into Louisville ie \ - 
exports to Spain and Argentina, those to all the Prominent among them are John W. Gates and the || iam | 
countries enumerated marked a sensible increase, ' Moore brothers, who recently acquired a large holding || Sam | 
amounting to a totalsum of 106,452,000f (£4,258,080), of Rock Island, who have been conspicuous in Diamond |! 
or 104,326,000f (£4,173,040) if Spain and Argentina are Match, and who, in other respects, have cut a Very wide || | 
included. The gain in the exports to Germany and swath in Chicago speculative circles of late. Wall | 
Belgium was about equal in amount to that on those into Street is naturally guessing as to whether Gates and | 
England ; those to the United States more than doubled, his friends have bought Louisville and Nashville with | 
rising on the year from 33,516,000f (£1,340,640) to the idea of connecting it with Chicago, over the Chicago |! 
70,367,000f (£2,814,680), the increase being principally and Eastern Illinois, and so furnishing a south-eastern i 
in silks, woollens, gloves, and cotton manufactures. | extension of the great south-western system, comprised | 
The importations of coal from the United States rose in under the title of Rock Island. Close business relations || Be 
the quarter from 14,620 tons to 25,400 tons. between Gates and the house of Morgan, together with ||| 
The importations of gold in the first three months of conferences, have suggested the possible realisation of ||| 
the year amounted to 145,.766,000£ (£5,830,640), andthe the prediction that Louisville and Nashville is about to | 
exports to 15,341,000f (£613,640). Nearly the whole of become a part of the Southern Railway. Az it stands, ||| 
the imports of bullion were from the United States and the Atlantic coast line, which recently absorbed the 
England. The largest importations of gold coin among Plant System, divides the south with the Southern |i ® 
the countries enumerated were from Germany. There | Railway. | 
was a considerable decrease in the arrivals from Turkey | The former is centrolled by the Pennsylvania Rail. |! § 
and Egypt, while Egypt received one-half of the total | road, and the latter by Morgan interests. The acquisi- || § 
gold coin exported, amounting to 14,157,000f (£566,280). | tion of Louisville and Nashville by Southern Railway || | 
It is stated that in consequence of the decline in the would place it among the larger of the few great railway i. 
receipts of the South of Austria (Lombard) railways in systems into which the traffic lines of the country have |) § 
1901, which will not permit the payment of adividend on | been consolidated. Hence the significance of a deal in || @ 
the share capital, the company propose to apply for | Louisville and Nashville, in which there isa slight tinge || § 
powers to obtain an extension of the period for the of mystery. The first result of the activity in the stock, |! § 
redemption of some of their series of debentures. The | whenit ran up from 116 to about 120, was to excite | 
term for the reimbursement of some of the series of fears of a corner somewhat similar to that in Mayayear |! | 
obligations is 1949, for others 1954 or 1963. The com- | 2g0, and, in a small way, the market acted in parallel |! 
pany demand an extension to 1968 for all the series, and lines, prices of other shares tending downwards with || 
also the right for a certain number of years to effect the | every spurt in Louisville. Then came conjecture as to |) 
redemption by purchases on the market instead of by ; the effect of the premature disposition of the recent 
drawings at par. By those means the charge of the extra issue of Louisville stock, a sale prior to theissuance || 
sinking fund would be diminished, and the company thereof. If it should happen that the manipulators of | 
would be in a position to meet any future deficits. The | the market had been buyers of that stock and should 
French Association of Foreign Bondholders is about to choose to call for it, a veritable corner would result, as 
form a committee for the defence of the interests of actual trading in it at the Exchange is not premissible 
holders of Lombard debantures. \for 30 days after application for listing. With the 
The receipts of the Paris theatres and other enter- announcement that no corner would result, the impres- | 
tainments are a barometer of the prosperity of the City | sion gained ground that the deal was not mzrely specu- | 
of Paris. As they are taxed, official returns are pub- lative, but was one entered into in good faith for the || 
lished of their amount. They amounted in 1899 to control of the road. | 
33,159,566f, rose to 57,923,640f in 1900, the Exhibition; The identification of the Moore brothers with the || 
year, and then dropped back to 33,949,536f in 1901. | transactions in Louisville seems to be the basis of the || 
The progression has been constantly maintained, and theory that the acquisition is in the interest of Rock | 
in 1896 they, for the first time, reached 30 millionsinan Island, for there is nothing else to indicate it. An|) 
ordinary year. Five Exhibitions have been held in Paris added significance is due to the fact that the only three | 
during the half century, and the receipts of the theatres remaining large independent railway systems in the|| © 
and shows in each of those years were as follow:— country, those not identified with groups of railroads | 
1855, 13,828,123f ; 1867, 21,983,867f ; 1878, 30,657,499f: controlled by one or a few men, are the Rock Island, 
1889, 32,138,998f ; 1900, 57,923,640f. Thetax of 10 per | the Santa Fé, and St Paul. When the Moore brothers 
cent. levied by the City of Paris forms one of the| went into Rock Island, it was a great surprise to the 
principal resources of the municipal burean of public Street. That road had always been carefully and con- 
assistance, comprising relief to the poor and other servatively managed by the Cable interests. It has 
charities, hospitals, asylums, <c. held aloof from methods which suggested the sensa- 
Another change, the second within the fortnight, has , tional or speculative, and public attention has, there- 
been made in the rate of interest on Treasury bills, that , fore, been directed with more interest than usual to 
for three to six months being put back from 2! to 2 per | ascertain some of the earlier effects of the change in 
cent., the same as for longer periods within the limit of , its management. Evidently the end is not yet, for on 
one year. The rate of 1 per cent. for one month to less! Monday the prices of Louisville and Nashville jumped 
than three is unchanged. to 133, while the rest of the market wondered what 
The Madrid to Saragossa Railway Company will pay | was coming, and inclined toward reaction. 
& dividend of six pesetas per share of 500f pesetas, as! Aside from the foregoing eddies in the street, the 
against nine pesetas for 1900. principal influences of price movement were favourable, 
The death is announced of M. Charles Mallet, banker, with the exception of impending labour troubles in the 
one of the original directors of the Lyons Railway Com- anthracite coalfields. The Government wheat crop 
pany, of which he became chairman in 1852. He was report, while pointing to a reduced average of condition 
also chairman of the Union Insurance Company, and of on April Ist, indicated as large an outturn as one year 
the Paris committees of the Ottoman Bank and the ago. The weather and all other elements which bear 
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Austrian Railway Company. on the agricultural situation work for the bull side of the 
—— stock market, as they do for the bear side of een 
ls invalwva ing ur dis- 

THE UNITED STATES. | staples involved. Tne usual crop of spring labo 


| turbances is less ominous than in preceding years at like 
(FROM OUR OWN CORRESPONDENT.) periods. Those which call for nies consideration are 
New York, April 14. | the threats tostrike on the part of anthracite coal miners 

Attention in Wall Street is centred about Louisville and of the woollen goods weavers at the mills of the W ool 
and Nashville, and even now there seems to be some | Trust. There is little reason for the undue protraction 
doubt as to where the future control of the road will | of a strike on the part of the latter, and there should be 
land. Interests which have headquarters at Chicago, | no stoppage of work in the coalfields if those ijn interest 
and have been prominent in steel and iron trust forma- | desire to have the production kept up. 
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2, | | 
— | i April 26, 1902 | 
Ville, || | 
| i ! || The most active and apparently prosverous among the | 
Iding |! | industrial shares in the market are Westinghouse and 
nond |! ‘General Electric rumours of the amalgamation of which 
Wide || | refuse to go down. The dulness and slight reaction 
Wail | | in the price of U nited States Steel stocks are not 
and || '| explained by anything bearing upon the character ot 
with | | the business of that corporation, for its second year 
icago I { begins with almost its entire output contracted ahead 
stern || | for a twelvemonth, and little likelihood of any such dis- 
rised | | turbance to its business as it suffered last summer, 
tions || | when so many of its men went out on strike. In an 
with | | effort to explain the depression in the stock, the story | 
Dn of | | has gone abroad that a disagreement exists among the | 
ut to | \| directors concerning the proposed conversion of a pro- | 
‘nds, \ portion of the preferred stock into 5 per cent. bonds, | 
the | \| but as to the proof of this, or otherwise, no information , 
hern |! | js given, and the inference is drawn that the whole story 
‘isthe outcome of a moderate delay in the announcement 
Rail. |) || of the stock conversion plan. 
Uisi | The increase in loans necessitated by the Louisville 
lway || and attendant speculations, put up the prices of money 
lway li | and effectually checks any further tendency on the part 
have | of gold to go abroad at this time. 
al in |} 
inge | : | GERMANY. 
‘ck, | ae | (FROM OUR OWN CORRESPONDENT.) 
Xcite |} i] ; 
year | BERLIN, April 23. 
‘allel |! | The German Press has given much attention to the | 
With || _ reports published in London regarding the combination | 
as to ‘of ocean steamship companies operating between 
cent | American and European ports. The point which interests | 
ance | the German public most—namely, the precise form in| 
3 of | || which the two great lines of Hamburg and Bremen will 
ould © || participate in the combination—is just the point at 
iy a3 | which the published information is vaguest. According 
sible || toa statement professing to emanate from the German 
the \ lines themselves, it appears that the combination 
ores- | | will be composed of three groups, of which the 
ecu: || , English aud American lines will constitute one, 
t the || | the Hamburg-American line the second, and the 
| North German Lloyd a third; but, of course, it is not 
the || | | claimed that the German groups will have the power to 
the || | dictate the policy of the wholecombination. They have, 
tock | | however, according to this statement, provided that no 
An | | policy can be forced upon them by an adverse majority 
hree || | vote in the directorate of the combination. It is further 
the || | claimed that the German lines will fully participate in 
oads || | the advantages resulting from arrangements with the 
and, | steat American railway systems, such as through bills 
hers | of lading on goods. Another feature of the plan, as pub- 
the | lished here, is that there shall be a pooling arrangement, 
con- | mited somewhat in scope, in which the different lines 
has | participate, according to tonnage. 
nsa- || & _ While the outlines of the plan are recognised as still 
ere- || Vague, the general tendency in the German Press is to 
1 to}; # | ‘tke an unfavourable view of the combination. It is 
e in|) & | teated as another phase of the ‘“ American danger,” 
‘onli & which has excited so much exaggerated alarm in the 
ped | Papers here for some months. The plans are pronounced 
yhat in some quarters as chimerical and romantic, and 
| 2 | mpossible to maintain for any considerable time. 
the || Be Then, according to this view, will come a crash 
ble, 3 | “hich will involve German business in great losses 
the || Be 4 the result of ‘‘American conceit of greatness and 
srop | Colhardiness.” The Agrarian Press, in particular, is 
tion } a state of great perturbation, believing such a com- 
year | ‘nation in American hands can only bode ill for 
pear ‘érmany’s welfare; all steamers in the combination 
the ) wil transport American goods to Europe at low rates, 
‘the | While they will demand high rates for European goods 
dis- ‘tipped to America. The German lines may have 
like | 8ved a formal independence for themselves, say the 
are || Astarians, but they will come more and more into the 
ners | tervice of the shipping trust in time; hence tae demand 
joo | , enewed that the Government acquire the Hamburg- 
tion |! / pnerican and the North German lines, and operate 
1 be | |p °™@ Upon the account of the Empire, just as the 
rest || | _ruseian railways were made State property, and are 
| | “O® Operated by the State. 
—" © uncertainty as to the nature of the agreement 
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made by the German lines with the combination will be 
cleared up at the end of May, when extraordinary 
general meetings of the shareholders will be held for this 
purpose. Important financial newspapers, however, are 
urging the companies to relieve the public anxiety at 
once by making a full explanation of what has been 
agreed upon. The effect upon the quotations of the 
companies caused by the announcement that they had 
entered into an agreement with the Anglo-American 
combination has been very slight. Lloyd shares have 
risen one point since Saturday, while those of the Ham- 
burg line have risen less than a half point. The market 
considers the news about the trust tod uncertain 
and vague as yet to warrant any conclusions 
as to how the earning capacity of the German 
companies will be affected. For the Lloyd line, 
a favourable point was found in the statements 
of the general manager at the stockholders’ 
meeting on Saturday, that the earnings of the current 
year promise to be normal; as well as the further 
announcement that the company has acquired. in con- 
junction with the great Krupp Works of Essen, a 
coalfield from which to draw its own supply of coal. 
This is another indication of how large industrial 
undertakings in Germany are trying to control their own 





‘coal supplies, as over against the asserted benefits of the 
|syndicate system for the country. 


Special interest in 


| the syndicate question has been shown recently through 


the meeting here a fortnight ago of representatives of 
many of the leading German syndicates, for the purpose 
of discussing the advisability of forming a central 
organisation of all such bodies in Germany to represent 
their interests in various directions. It was contem- 
plated that this central organisation should undertake, 
on the one hand, to educate the public as to the 
benefits of the syndicate system, and, on the other, 
to defend the interests of the syndicates against 
any hostile legislation. A committee was at that 
time appointed to take into consideration the question 
of establishing such a general organisation; but 
it has now been announced that the committee has 
decided not to do this, but to recommend to all German 
syndicates to connect themselves with the Central 
Association of German Manufacturers, thus making the 
latter the general organisation of the syndicates, as it 
already is the representative body of most manufacturers’ 
associations and unions. Itis a highly significant fact 
that it is thus proposed to make the highest general 
representative body of German industries at the same 
time the organ of all German syndicates. Nothing could 
more strikingly illustrate the extent to which the idea of 
combination has taken hold of German manufacturers. 
It is stated that about 300 syndicates, cartels, and 
various forms of combinations have been organised in 
Germany within a few years. Of these about 80 are in 
trade, and 220 in manufacturing and other forms of pro- 
duction. The metal industries alone contain 80 such 
organisations. 

The returns of Germany's foreign trade for the first 
quarter of the year show imports of 8,448,900 tons, or a 
decrease of 452,971 tons; and exports of 7,422,344 tons, 
which is an increase of 187,930 tons. The estimated 
value of imports was £63,511,000, or £3,539,000 leas 
than in the like quarter of 1901; while exports were 
valued at £55,473,000, which denotes a gain of 
£1,829,000 against 1901. Under imports there was a gain 
of £950,000 in the precious metals, £1,200,000 in grain, 
and £2,200,000 in wool ; while iron, flax, hides, wood, 
instruments, and machines showed moderate decreases. 
Under exports, iron leads with an increase of £1,200,000, 
which is two-thirds of the entire gain of allexports. The 
exports of iron reached £7,000,000, against £5,800,000. 
There was also a gain of £750,000 in grocers wares, 
chiefly sugar exported to England. Refined sugar aloae 
gained £400,000, and more than three-fourths of the 
entire exports of refined sugar went to Eogland. There 
was also a considerable increase in raw sugar, notwith- 
standing a heavy falling off in exports to the United 
States, owing to the heavier shipments to England. 
Exports of grain and instruments and machinery show 
drops of above £250,000. 
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The money market has grown, if anything, still easier. | they had bought Bulgarian or Roumanian Ren — i} if 
; ©. , ; te, they | “1 
The Seehandlung is placing loans till the middle of June | would be better off than as the owners of railway wi 
at the rate of 1} per cent. Money for the carry-over is | guaranteed by the State. ¥ 65 m 
offered in great abundance, the average rate being about | {t has now been decided that the plans for correcting | 100 
21 per cent. Financial circles expect the ease of the| the rivers of Bohemia with a view towards protectins | Aust 
market to continue. Subscriptions will be taken here | the most fertile part of Austria from floods, ang pro- Holle 
and at Frankfort next Tuesday for an instalment of the | viding this centre of Austrian industry with new mites | 
Vienna Municipal loan, amounting to 100,000,000 kronen | of communication, will be carried into effect Without 
| (£4,250,000). The loan will bear 4 per cent. interest, | further loss of time. 774 million crowns are to 
| and the subscription price will be 973. | devoted to the correction of Bohemian rivers, ang the 
| According to the statistics of the Society of German works are to be completed by the end of 1919. The || 
| Tronand Steel Manufacturers, the consumption of iron in | first works that will be undertaken are those which ara || 
Germany in 1901 reached only 5,083,313 tons, against | to protect the valleys at present threatened by the Elbe || Cr 
7,377,188 tons in 1900. The consumption per head of | and the Aupa, for which only seven millions will be || sate 
| the population had grown regularly and rapidly for the | necessary. To protect the districts threatened by the rivers i. th 
. five preceding years, having risen from 198 pounds in 1896 | Adler, Beraun, Tser, Litkawa, and Eger 28 millions wil] | been 
i to 282 pounds in 1900; but it dropped last year suddenly | be required ; the correction of 21 small rivers and water. | ton 
it to 196 pounds, or nearly one-third less than in 1900. courses will cost 304 million crowns, and the first works |! cour 
4 The German railway receipts in March reached | for caxalising the Holdau from Budweis to Prague will | ed 
£6,500,000, or £81,000 less than in March, 1901. There | entail an expenditure of 8 million crowns. About 70 || ruin 
i was a decrease of 6 per cent. in receipts from goods | per cent. of these sums will be contributed by the State, || no 
traffic, and a gain of 12 per cent. from passenger|and about 30 per cent. by the districts which profit | legis 
i business. The Prussian State railways earned for the | chiefly by the improvements. i Bill 
i fiscal year ended with March 31st £1,775,000 less than | The reports on the condition and growth of the crops || reqt 
i for the previous year, and £4,000,000 less than the pre- have more influence upon the price of corn this year thanis || stor 
i liminary Budget estimate. usual at soearlyaseason. The reports show that in Austria || it b 
it the corn sown in the autumn promises well, rye better || in 
i than wheat. The cold weather of the last two weeks re. \| app 
i AUSTRIA-HUNGARY. tarded the sowing of summer corn, which is nearly com. | Gla 
(FROM OUR OWN CORRESPONDENT.) pleted in Lower Austria, Upper Austria, and Southern | 00 | 
Ba ia Moravia, whilst it has only just begun in Bohemia and | call 
Vienna, April 22. | Northern Moravia, in Galicia and Silesia, where there || me! 
The Vienna Press discounts the probability that there | was snow on the ground until a few days ago. Hungary || an¢ 
will be psace in South Africa much more than the} is, of course, far in advance of Austria—wheat sown in| A 
bourse, and nearly every day articles are published | the autumn was so thick that part of it had to be pulled | ten 
i promising a revival of all that is desirable from an|up. Barley and oats sown in the spring have already coL 
; economical point of view. The prices of securities} sprung up and promise well. The price of wheat has| the 
i rise and fall as they are influenced by this hope-| fallen in consequence of these favourable reports, which || the 
4 fulness or by the apathy which has become the ordinary | induce agriculturalists to offer what they have on stock | ths 
; condition of the bourse here. Almost all Rentes show a| for sale. The price of maiza, especially, has fallen in | at 
FY tendency to rise, whilst the prices of shares both of | consequence of larga quantities offered. | wi 
banks and of railways have fallen pretty considerably. Yesterday, at the annual meeting of shareholders of || bit 
| One of the reasons why the Vienna bourse continues ] the Alpine Mining Company, the directors proposed to || me 
: in its state of apathy, and seems to take no notice of the | increase the share capital by the emission of 69,000 || | sit 
apparent certainty of a speedy peace in South Africa, is| shares at 290 crowns a-piece. The Hscompte Gesell- | lo 
the condition into which Austrian railways are un-|schaft has undertaken the emission. Only three out of |) | wl 
avoidably drifting. Thirty years ago the States Railway | 75 shareholders present opposed this proposal. The || in 
Company paid a dividend of 60f, being 12 per cent. company has contracted a floating debt of 14 million |} | 
interest, and it was naturally assumed that with in-| crowns, which it will redeem by raising its capital, } O 
creased traffic these profits must increase. At present | The unfavourable state of the iron trade has caused the || : 
the same railways are glad when they can announce to | company to reduca its production, and it has employed ’ 
their shareholders that half the dividend of thirty years | 15,350 workmen, against 17,054 in the preceding year. || 


ago will be pail. The Northern Railway, the Southern, |The net profits of the company were 2,600,000 crowas 
and the North - Western are in very much the} less thanin 1900. The report stated that the directors 
same position, only the Southern Railway, which | hoped that the genera! situation would ba improved if 
began with dividends amounting to 8 per cent.,| it was possible to form a trust among Austrian and 
very soon paid no dividends at all, and will moat likely | Hungarian steel and iron works, for which such strenuous 
never again have a higher dividend than 1 per cent. | efforts were being made. ; 
In the three years from 1898 to 1900 this railway paid Ore of the most successful paper manufactories in 
24 million crown taxes, and 1 million crowns dividends. | Austria, “ Schlézimiihl,” has just published its returns, 
It is not heavy taxation alone that causes the losses of | and announces that it will pay a dividend of 12 crowns, 
the railways, but the obligation imposed by the Govern-| bsing 3 per cent. Ten and fifteen years ago, when 
ment to build unprofitable lines. Some of them are in- | competition was less keen, this undertaking never paid | 
tended to serve industry and agriculture, but many are | its shareholders dividends under 20 crowns, and the 
built merely for strategical requirements, in the interest of | average dividend was 25. 
a speedy mobilisation in the event of war. Of course, The concession granted by the Government to the 
the Budget is made a sufferer at the same time, for the | Northern Railway authorities permits the company t 
State’s participation in the net profits of the railways has | raise its fares if ever its receipts should be lower than 100 
ceased nearly altogether. Thus the Finance Minister did | florins per share. According to the returns jus‘ published, 
not put down any profits from the Northern Railway in | the returns were 160 cr 33 h, or 80 florias 19 kr. It 1s 
this year’s Budget, although the sum paid by the rail-| generally assumad that the Northern Railway will make 
way last year was 1,386,000 crowns. Under such/ use of its rights, and will raise its fares for passeng2rs, 
circumstances, one cannot be surprised to hear that! which are lower than those of the railways managed by 
lately numerous Austrian capitalists have invested in| the Government. The syndicate which has undertakeo 
gold shares, and have bought English Consols and Italian | the conversion of Hungarian Rentes will publish its pro- 
Rente, whilst the Vienna Municipal loan and the| gramme at the end of this week. Tae exchang: of ol 
Hungarian Crown Rente go begging for subscribers in | titles for new will be made in Austria and Hungary, 
| ‘oreign countries. One day last week Southern | Germany and France, Holland and Belgium. 
| Railway shares, which have never been a speculative; The loan of the Vienna municipality, which amounts } 
security, fell by 10 crowns in a quarter of an hour. One | to a total of 285 million crowns, out of which the |) 
hears capitalists declare every day that if a year ago | syndicate of the Créjit Lyonnais has taken 120 millions, 
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offered for subscription on the 29th inst. 
65 millions will be reserved for a later period, and of 
100 millions 30 will be offered for subscription in 
Austria, and 70 millions in Germany, Switzerland, and 


Holland. 


will be 
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Correspondence. 
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MR WYNDHAM'S LAND BILL. 
TO THE EDITOR OF THE ECONOMIST. 


Sirn,—Mr Wyndham, in his eloquent and lucid speech 
| introducing the Land Bill, must have made it as plain 
to those who heard and have read his words as it has 
heen for years past to all of us in Ireland that Glad- 
stonian land legislation has brought disaster to the 
country, and that the existing relations between owner 
and occupier are intolerable as regards the parties and 
ruinous for the best interests of the country. He had 
no difficulty, therefore, in establishing his case for 
legislation—but not for the legislation proposed by bis 


Rill. The state of things which he described so well | 


requires, as the state of things described by Mr Glad- 
stone in 1881 required, a drastic, or, let us call 
it by its right name, a revolutionary measure, though, 
in saying this, it must mot be supposed that I 
approve of the character of the measure passed by Mr 
Gladstone. I mean only that a measure which would 
so to the root of the then existing evil, and deal drasti- 
cally with it was then imperatively needed, just as a 
measure which will go to the root of the existing evil, 
and deal drastically with it, is now 
A revolution in the relations between landlord and 
tenant was then necessary in the interests of the 
country; a revolution in their existing relations is now 
‘the only hope for these interests. The evil, then, was 
that the tenant had no certain foothold on the land, 
that his rent was liable to be raised from time to time 
at the will of his landlord, and that he might be evicted 
with only such compensation as would be awarded to 
him under the Act of 1870. Where all the improve- 
ments were, as a rule made, by the tenant, it was impos- 
sible that such powers would be permitted to the land- 
lords by the State after the transfer of political power 
|which commenced with the extension of the franchise 
in 1867. 

The evil now is that the tenant, while really the 
|owner, is treated as if he were still a tenant who 
tequires to be protected from his landlord, and though 
ire to do what he likes with the land, and to 
| make such improvements as he pleases without any fear 
that the rent will be increased by reason of them, is 
Permitted to apply at the expiration of every fifteen 
years to have what is called a fair rent fixed, which is 
generally regarded as being equivalent to having his 
tent reduced. What wonder, then, that, as each quin- 


| 


‘Mat attention to his farm which must be bestowed by 
‘very cultivator who desires to live and thrive, and that 
throughout the term he works but in a half-hearted 
“shion. With human nature, and especially Irish 
‘aman nature, being what it is, it would be strange if 
“ Were otherwise. But, apart from the loss to the 
individual which this implies, what a terrible loss, in 
a aggregate, does it entail upon the community. For 
- sake, then, of the so-called tenants, and, what is 
|" More importance, of the country as a whole, it is 
‘Sident that this state of things should be ended at once. 
| “tt common justice requires that it should also be ended 
be the Interests of the owners who, having been reduc2d 
— position of rent-chargers, whose rent-charges, owing 
| “or dpagerat to be reduced every fifteen years, are not 
almost Aon roe open market, are living in many cases 
ton fa om hand to mouth, unable to make any provi- 
| bi t the future, and often, through fear of a worse 
} 


} 
| 
| 
' 


oe happening to them if they hold on, forced to sell 
|” © Payees of the rent charge at a knock-down price. 


‘— perceives the root of the evil more clearly 
'j n Mr Wyndbam himself, who, in his speech introduc- 
| Ing his measure said :-— 
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decennial term approaches its end, he ceases to pay | 
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“In this Bill we are trying, to use a colloquial phrase, 
to shift the weight off the rent-fixing leg and to put it on 
the purchasing leg.”’ 

In other words, he longs for an end of the fixing of 
fair rents and for the consequent acceleration of pur- 
chase. But how does he propose to effect the change? 
Not by the only way, short of compulsion, in which it 
can be effected, namely, by turning the existing rents into 
perpetuities, but bya provision which, calculated as it is 
to invite the tenant to apply to have a fair rent fixed 
for the purpose of forcing the landlord’s hand, contains 
within it the germ of compulsion which, with a change 
of Government, or even without it—for wa move rapidly 
nowadays—would soon attain such a development as 
would make a measure of compulsory purchase inevitable. 
As thingsare, andif there wereno legislation, it is unlikely 
in the absence of a further marked fall in prices, that 
rents would be reduced on third term applications, and 
therefore that such applications would be made. But 
under Clause 36 of the Bill the tenant will have every 
inducement to apply, for, if the landlord should take 
advantage of the provision to apply to the Land Com- 
mission to name the price at which they would be 


| prepared to sanction a sale, the tenant will be, as the 


saying is, ‘‘on velvet.’ lor the price will never be fixed 
at a sum which would not admit of the annuity being 
substantially below the existing judicial rent; while, if 
the landlord should not accept it, the tenant will go into 
Court with every hope that the rent will be reduced. 
On the other hand, if the landlord should make no 
application to the Land Commission to name the selling 
price, the tenant will construe his inaction as indicating 
his belief that the price which would be tixed would, on 
the face of it, show that the existing rent was too high, 
with the result, of course, that the tenant would go on 
with his application. Hence, I do not believe in tue 
honesty of the opposition of the tenants’ advocates to 
this clause, as, for the reasons I have given, it is of all 
others the one which they should endeavour to retain, 

It may be said, however, that I am doing Mr Wynd- 
ham an injustice in singling out this clause as the one 
by which he hopes ‘to shift the weight off the rent- 
fixing leg and to put it on the purchasing leg,” and that, 
in fact, it is one which will be abandoned if there is any 
opposition toit. Iam quite prepared for this, and to 
be told that the provision in the Bill upon which every- 
thing hinges is that in Clause 1, enabling the Land 
Commission to purchase estates with the view to re- 
sale, supplemented, as it is, by the provision in Clause 3, 
without which, indeed, the former clause would be 
unworkable, enabling that body to purchase untenanted 
land for the purpose of facilitating re-sales or distribu- 
tion of estates. Apart, however, from my belief that 
Clause 1 will prove unworkable, and that, if workable, 
the landlords, taken as a body, will and can gain nothing 
by it, and that, therefore, it will become a dead 
letter, I reply that, whether the Lill passes or not, the 
provision which will have a lasting and far-reaching 
effect is that in Clause 36, for there are, as I have 
already indicated, but two ways of ‘ shifting the weight 
off the rent-fixing leg,” namely, by converting judicial 
rents into fixed rent-charges, or by compulsory purchase. 
I assert, therefore, that Clause 36 is the one in the Bill 
which challenges attention as being the measure of its 
capacity to deal with the evil which is responsible for 
the present state of unrest in Ireland, and which Mr 
Wyndham recognises to be so. 

Of the two ways by which alone ‘the shifting of the 
weight off the rent-fixing leg’ can be attained, the 
latter is bound to come, and sooner rather than later, if 
the former be rejected as being outside practical 
politics, but when it does come, it will mean confisca- 
tion. You cannot apply compulsion to the tenants 
without making their position in the future better than 
it is, and, as the State will not compensate the landlords 
for the loss which, as a consequence, they must suffer, 
confiscation, however ugly the word is, will be the 
result. Mr Gladstone's Land Act has now been 
91 years in operation, and in four years’ time a quarter 
of a century will have elapsed since it became law. 


This is along period, and, if it can be shown that, at 
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the end of it, the average number of years purchase has | 



























: t 
The land question will be settled, I say, by this conver || 

not exceeded 17, how easy it would be, and how' sionof rents into fixed rent charges, and I say it ican a || Pp 
. ; 2 ae r ) e | eI 
plausible it would sound, to say that, as the existing the landlord will then have touched bottom, and, knowing | comps 
state of things could not be endured in the interests of at last where he is, and that his income, though reduced. | subse! 
the country, it was determined to apply compulsion and will never be cut down again, he can make his arrange. i 34 pet 
to give the landlord 20 years’ purchase of the second ments, and decide either to stay or go, according as hisneeds holder 
term rents and 18 of the first term, the extra years and those of his family may dictate. If he chooses to | on 
above the average being by way of compensation. That go he will find a purchaser for his rent charge ag easily | pe 
Mr Redmond’s mind is travelling in this direction will as purchasers for the land were found in the olden dout smal 
be seen from the following quotation from his speech at for when it is so hard to get a sound investment paying 3 
Cork on Friday, the 4th inst., as reported in the Jrish anything like 4 per cent., there will be, after a mm offers 
Daily Independent of the 5th :— time, no lack of purchasers of rent charges on wall i we 
‘‘T have said that the Bill cannot—and its promoters circumstanced properties at from 23 to 25 years’ pur. .io 

. : ; ; . . : s || first 

know it cannot—settle the land question. But it is| chase; but then the tenant, someone will say, will haye : 200} 
likely, if we have a full opportunity of discussion and ‘ to pay this number in future if he wishes to become md. 
amendment, that we may be able to mould that Bill | tenant purchaser, and why should he not, I reply? Can . thes 
into such a shape that it will facilitate purchase in anything be more absurd or more demoralising to every- of th 
Ireland, and my own view is that the more you facilitate , one concerned than that a man should becoms the pur- thet 
voluntary purchase, and the more extended voluntary | chaser of his holding on the terms of not having to find . : 
purchase becomes over the country, the more essential it | one shilling of the purchase money and paying for a yaar 
becomes to have asystem of compulsory purchase to deal | limited term an amount considerably less than a very i. 

with the remainder, and I am convinced that this Bill so 


low rent? If he wants to buy he will have to pay the 


market value, and, even ifhe has to give 25 years’ pur- 


chase, why should he be pitied, seeing that his annuity | 


amended and passed would be probably of some use to 
us.” 


But why should the conversion of the judicial rents 


into fixed rent-charges be outside the domain of practical! and will become less and less after each decennial 
politics? It would surely be far less of an interference | period. 


with rights, far less there‘ore of arevolutionary measure, _‘I have only one word more to add. I have said that th 
than was the Act of 1881, which turned the landlord, the provision in Clause 1 will, in my opinion, be co! 
without compensation, into the holder of a variable 


will, at the outset, not ba more than his judicial rent, 





generally unworkable, snd, if workable in exceptional 
rent-sharge much reduced below the old rent, and, cases, will not do more for the landlord than he can do 
from the trend of legislation, likely to be still further | now for himself. This must surely be so, for where all, 
reduced, as has turned out to be the case. True, | or practically all, the estate is tenanted land—and this 
there is this difference between the two cases—that | will besoin the majority of cases—the Land Commis- 
the landlords were politically a negligible quantity, | sion cannot possibly give more than the tenants will 
while the tenants command the votes of almost the’ give, and the latter will not increase their terms because |! 
entire Irish representation. But the appeal will be | the Land Commission are acting as agents or negotiators 
not to them alone, but also to the representatives of | in the business ; while, if a large portion of the land is 
England and Scotland, and I havea profound beliefinthe | untenanted, the only case in which it would seem 
justice of the democracy of Great Britain. Let thembe' possible for the Land Commission to intervene, the land- 
told the facts, and what those facts mean and require, lord should get a larger sum in the open marke: than 
and they will see that what ought to be, is done. the Land Commission would be likely to offer, having 
regard to the conditions which, it is probable, will be 
imposed by the Treasury.—I am, Sir, 


Qvouseue TANDEM, 


Nor could anyone, with any sense of justice, say that it | 
would be unfair to turn second term rents into per- | 
petuities, depriving the owner and endowing the occupier, | 
AS a necessary consequence, with the rights of owner- | 
ship which the landlord still has, such as they are. For, 
unless prices are going to “4 sao wnat and markedly, 
it is, as I have already said, hardly possible to conceive 
that rents will be reduced a third time, while, with any | BOOKS RECEIVED. 
tendency to a rise in prices, it might well happen that The Growth 
the adventurous tenant would find his rent raised. It is 
unnecessary to consider how first term rents should be 
dealt with, as this is a mere matter of detail. 
It requires only a little courage to carry this conver- | 


Avril 19th, 1902. 





and Decline of the French Monarchy. 


By James Mackinnon, Ph.D. (London) Longmans, 
Green, and Co. 





| gion through, and when one considers that it would! NEW LOANS AND NEW COMPANIES. 
settle the Jand question, and that nothing else is really 


required, it is saddening to think how rare it is to find a The new issues of the current year, exclusive of vendors 


politician who has the courage to be a statesman. True, | shares, &c., have been as follow :— 
there would be a howl from Mr Redmond and Mr. 


1d sionif hi ick 1d frish Capital Applications, P 
aa i sig >not oc S ig Amount irs} 
Russell, but it would signify nothing, and should frighten | a 
no one. The present reductions have benefited no Capital, the Public, Thereon, Liatility. 
member of the community except the tenants whose een a £ ea £ é 
= \ >. | Amount previousiv recorded... ee es w2IU00 oe .* oe ** 
rents have been reduced. The value of the tenant's | Issues of the week— 
intereat has been increased with each reduction, and | Workmen's Homes .-......... 20,00) .. = 2000... 
if he sells, and many of them have done so, the pur- |, Flect: lytic Alkali ee 100,000 .. 100,000 .. 12,500 .. 87,500 
chaser, having to pay the full market price, becomes | “““Giircs(is to be pail)... 57,950 .. 28,975 .. 4,829... 24146 
a rack-rented tenant when the interest on the Do 2sshares ....:..0 ....--. 67050 .. 67,050 .. 22,350 oo “0 
. East London Waterworks 3 % © 4% = 
purchase money is added to the rent. To turn, Deb. Stock ..............-. 250,000 .. 250,000 .. 250000 .. - 
therefore, the existing tenants into occupying owners ee Oe a eee ., an «. OO 
| on the terms which Mr Russell would like to see | New Kleinfontein £1. at £13/-°- 228,124 <2 370,699 .. 370,699.» + 


° Aviemore Station Hotel 44 ‘ 
adopted would be to gratuitously endow them atthe “"S eerie 


Deb. .. 


' isvicterscsivsecstess AAO ae MO ew BSB». 
expense of everyone else. His agitation, then, having Pee ovigation 3h % Deb ‘Senn1000ne) 1,000,000 100,000 .. 900,000 
no real foundation, will not succeed, for those who have 














Beyer, Peacock, and Co. (1902) 
e * a gvineers) r ’ a 450,000 
not land and who want to get it will not supportamove-| posi" Deb. Stock 22.07.) tooo 7. 300000 30.000... 270,000 
| ment, which, if successful, would have the effect of Ey SOEADS «2187506 
making them pay more for it; while those who do not ae aaa 


; ; fe ipti bscription for the 
covet the land for themselves will not waste sympathy | 74),07ere? ‘°F subscription to date | Total oftered for subscr'P 


upon a class who have already fared so wellasthe 1902 
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; ln ekeehinnl snewneeness 96,971,749 | 1900 ...ceseeeeeeeererere 165,499,224 
| tenants in Ireland. Therefore Mr Russell and Mr Red-| 1900.222.7.7: abana 58,338,853 | 1899 .........ececeeereee 153,169.79 
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NEW OAPITAL ISSUES. 


Bailroad.—Shareholders of the above 

Fennsylvan’ assignees are reminded that the right to 

— rw for the new issue of $50,000,000 ten-year convertible 
subscribe fc gold bonds at par, expires on May Ist. Share- 
; iding in Great Britain or on the Continent of Europe 
uwrants, properly filled in and signed, and 
for the first instalment of the sub- 


————————— 


Jf pe 
hol lders resi 
nav forward their w: 
aecompanied by a ¢ theque 
scription, to the London Joint Stock Bank, Limited, financial 
agent of the compan’, Princess street, London, E.C. 
Electrolytic Alkali Company, Limited.— This company 
ofiers for subscription 100,000 ordinary shares of £1 each at par. 
it was formed in 1899 to acquire the “ Hargreaves-Bird,” and 
other electrolytic patents for the United Kingdom, and the 
first section of the works (being an independent unit) was 
| completed in 1901, when the manufacture of bleaching powder 
and soda crystals was commenced. It claims to have worked 
these processes succ -essfully, and that the profit on the working 
of the one unit for a period of four and a-half months was at 
the rate of £3,170 per annum, and for the following six months 
at the rate of £7,314 per annum. It iseasy to work out from 
these figures a satisfactory profit on five units for a whole 
Unfortunately such calculations do not always work 
Still. a patent which can show actual results 


vear. 
out in practice. 
i; worth looking at, but it may be pointed out that the shares 
alread) issue .d have been adinitted to oftic ‘ial quotation, : and the 

e is tol, so that there seems to be an advantage in buying 


. the market over applying for the new shares at par. 
Peninsular and Oriental Steam Navigation Com- 
pany. -The directors state that they are prepared to issue at 
par the whole or a portion of £1,000,000 debenture stock, being 
the balance of a total amounting to £1.800,000, which the 
company are authorised to issue. The £1,000,000 of stock 
will bear interest at the rate of 3} per cent. per annum, pay- 
able half-yearly, on March Ist and September Ist. 
of debe — stock, bearing interest at the same rate, has 
already been issued. The present issue of £1,000,000 stock 
will be secure d by a trust deed as a second floating charge on 
the company’s undertaking. In all other respects the stock 
will rank part passu with the £800,000 now existing. The 
|| prospectus states the average distribution of dividend made to 
the proprietors during the past ten years, after providing for 
: debenture interest, dey reciation, and insurance ch: arges, has 
i heen equal to £7 18s per cent. on the present paid-up capital. 
, The interest on the total amount of £2,000,000 of debenture 
2k will be £35,000, whereas the annual dividend during the 
peri iod named has averaged £183,280, after payment of interest 
on the debentures alre ady issued. At the same time the 
reserve fund has been consider: ably increased out of profits, 
previous to the distribution of dividend. The existing deben- 
ture stock is quoted 105, and as the security for this issue is but 
little inferior, the stock looks 
tamp or brokerage charges. 
a Pacific Railway.—-The company call atten- 
ion to the fact that the option of subscribing for aide »s of the 
April 26th, 
— instalment on such stock must be 


£800,000 


attractive at par, without any 


new issue expires at noon this day, Saturday, 
ore which time the 


a id in London) at the Bank of Montreal, 22 Abchurch lane, 
EC. 


Beyer, Peacock, and Co. (1902), Limited.— This 


mpany is formed to take over the business of loco- 
lnotive 


builders and general engineers established in 1854 
Mr 


Charles Bever, Mr Richard Peacock, and Mr 
hi tobertson, In 1883 it was formed by the surviving partners 
ato a private limited company, and the present company is 
formed in consequence of the schemes retirement from 
tive business of Colonel Ralph Peacock, the senior director 
the old company, but who joins the present board. The 
- al is £500,000, divided into 300,000 5} per cent. preference 
ad 200,000 ordinary shares of £1 each; also £300,000 43 per 
redeemable debenture stock. Of these, £190,800 of ake n- 


ture stock, £103,155 of 55 per cent. preference shares, and 
£62,125 of ordinary sh: res have been applied for by rata 
oldersin Beyer, Peacock, and Co., Limited (the old compan; 

nd the directors, vendors, and others. The casein 


‘ offered for subscription. The freehold works, plant, 
and machinery are valued at £422,737, and the stock, 
book debts, and eash at £220,420. The purchase price is fixed 
rin pe this leaving a sum of £156,843, as the considera- 
ior goodwill. The profits are stated separately by Messrs 
‘rice, Waterhouse and Co. for six years, and show an average 
£63,029 perannum. The information is very full, and the 


‘gures appear to be satisfactory. 


ly That being the case, we 
hard y 


see the necessity for employing an intermediary syndi- 
cate to float the company, an operation which has swollen 
“€ capital to the extent of £150,000, the purchase price paid 
by the syndicate being £650,000. 
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MEETINGS, &c. 


LONDON AND BRAZILIAN BANK, LIMITED. 


The thirty-first annual general meeting of the shareholders in 
the London and Brazilian Bank, Limited, was held on the 25th 
inst., at the offices, 7 Toke nhouse yard, London, the Hon. Pascoe 
Charles Glyn (the chairman) ) presiding. 

The secretary (Mr A. W. Saunders) having read the notice con- 
vening the meeting, 

The Chairman said that every proprietor would share the direc- 
tors’ regret that the report fell so very far short of many of its pre- 
decessors. It told them that on this occasion the board could not 
recommend the payment of the bonus to which they had become 





accustomed, and in order to maintain the usual 10 per cent. divi- | 


dend they were obliged to have recourse to the large amount of 
undivided profit brought forward a year ago. He had made some 
reference at the preceding general meeting to the crisis in Brazil, 
which turned out to be far more severe and of longer duration than | 
was then anticipated. Sweeping down the seaboard of Brazil, on 
which stood all the chief trading centres, it had spared none, and 
the bank, with its large connections and ramifications in the 
country, felt the full force of the storm. It was some proof of the 
intensity of the crisis that, in addition to innumerable failures of 
private firms, as many as fourteen more or less prominent native 
banks had closed their doors. Some had since resumed business, 
some were in liquidation, and some were in a condition of 
suspended animation. The chairman then read an extract from a 
letter written by an English journalist long resident in Rio, a close ! 
student of the financial and commercial conditions of the country, 
and, not being a shareholder, an independent critic. The writer, 
after expressing some surprise that the bank had made any profits 
at all, said: “The action of the directors in the face of falling 
profits i in refusing to countenance wild speculation in exchange, 
thereby giving it an unquestioned check, is well appreciated in Rio, 
and has given your banka prestige which will be much to your 
advantage when confidence returns and business resumes its normal 
course.’ Shareholders, the chairman continued, would understand 
that the bank’s losses, and the prcevision that had to be made in 
consequence, were by no means small. Unfortunately, nearly 
every failure with which they had to do they had received 
offers of what he could only call emasculated compositions 
and attenuated dividends. The result was that, after paying 
the second moiety of the 10 per cent. dividend, which in all 
absorbed £75,000, the bank would have £100,000 of undivided 
prcfits to carry forward. The balance-sheet showed an increase of 
£447,000 sterling in the current accounts and deposits at head office 
and branches, as compared with last year. Customers of the native 
banks that failed naturally transferred the balances to foreign 
banks, and the figures were further very much swollen by 
the fact that the rate of exchange was higher. Their currency 
accounts, however, showed a very valuable increase. In_ bills 
payable there was also an increase, and in bills for collec- 
tion, but profit and loss showed a decrease of £68,000. On 
the assets side, specie and cash at head office and branches was 
£665,000 higher, proving the absence of very active banking, and a 
diminution of £607,000 in bills discounted, loans, &c., also showed 
The increase of £8, 600 in bank 
premises was due to the provision of necessary premises at Rosario. 
An increase of £8,500 in charges at head office and branches was 
largely attributable to the higher exchange affecting salaries paid 
The profit, after providing for rebate, &c., showed a 
deficiency as compared with the previous year of £33,570. From 


| the politic: ul point of view, Brazil had been pecfectly quiet during 


the year, which, in respect of public finance, had been most satis- 
The present Aaministration had carried out its policy of 
economy and retrenchment. Speaking for himself, the chairman 
said he thought that, in view of the great cautiousness with 
which their business had to be conducted throughout, 
they could not look for increased profits in the immediate 
future. They were concentrating their efforts to make profits upon 
quarters where they were best. made, and the utmost economy 
would be practised. In conclusion, the chairman moved the 
adoption of the report and accounts, and the payment, on and 
after April 29th, of a dividend of 10s per share, making 10 per cent. 
for the year. 

Mr C.F. 
unanimously. 

The retiring directors, Mr C. E. Johnston and Mr W. D. Hoare, 
having been re-elected, and the auditors, Messrs Gerard van de 
Linde and Son, reappointed, 

Votes of thanks to the staff and to the directors terminated the 
proceedings. 


Johnston seconded the motion, which was carried 


BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY, LIMITED 


An extraordinary general meeting of the shareholders in the 
British Columbia Electric Railway Company, Limited, was held 
on the 24th inst., at the Cannon street Hotel, London, to consider 
resolutions (1) for generally approving the recommendations con- 
tained in the chairman's report, dated February last; (2) for 
authorising the directors to create and issue, in addition to the 
existing £250,000 of 44 per cent. first mortgage debentures, further 
debentures to the nominal amount of £220,000; and (3) for making 
certain alterations in the articles of association. Mr R. M. Horne- 
Payne (the chairman) presided. 

The secretary (Mr F. Hope) having read the notice convening 
the meeting, 

The Chairman said: This meeting has been convened for the 
purpose of inviting you to express your approval or disapproval of 
the recommendations for the future carrying on of out business 
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contained in my report to you of last February, and if you approve 


of the recommendations to pass the resolutions to give effect to | 


them. By far the most important of these recommendations is that 
which deals with the installation of the water power at 
Coquitlam Lake for the purpose of generating electricity for 
the work of the Vancouver and New Westminster divisions. 
On receiving the proposals of your general manager and 
engineers and my report, the board decided to select two 
electrical engineers to make separate individual investigations 
and reports on these proposals. After much consideration, 
we selected two American engineers, because, whilst in the United 
States and Canada there are a very large number of similar 
hydraulic installations, many of them on a gigantic scale, in Great 
3ritain there are few, and, consequently, the electrical engineers of 
the United States have had more experience, and are, in our 


opinion, better qualified to advise us on this subject and to prepare | 


plans and estimates. We selected the firm of Messrs Hunt, 
Meredith, Cory, and Allen, and Mr Robert McF. Doble, who stand 


cessful hydraulic installations in the past. The reports, plans, and 
estimates of these two gentlemen are now on the table before 
me. I am glad to say that they emphatically endorse the views of 
your own engineers and consulting engineers, and recommend the 
Coquitlam and Trout Lake plans, not only as feasible, but as offer- 
ing no important engineering difficulties and as particularly 
favourable to the future economical working of the enterprise. I 
am glad to say that these two engineers’ reports also coincide in all 
but one or two minor details in the plan which they propose for 
supplying the water power to our plant. These minor points of 
difference we have submitted to our own engineers and consulting 
engineers, with the result that they have adopted the recommenda- 
tions of Messrs Hunt, Meredith, Cory, and Allen as being more 
economical and more in accordance with the standard practice of 
to-day. Having made these remarks, I have little to add to the 
report I made to youin February. In one important point I have 
to alter my figures; that is,in the matter of cost. The engineers— 
eur own and the experts called in alike—all work out to about 
the same thing; but, in consequence of the fresh informa- 
tion now obtainable, I am constrained to add to the future 
additional earnings to be obtained by the company from the water- 
power plant. My estimate in the report was £20,000; I cannot 
now work the profit to our company out at less than £25,000 per 
annum. The actual saving has been carefully calculated at $88,550. 
Interest on fresh capital, depreciation and maintenance on a liberal 
scale, taxes and insurance work out at $76,000, showing a net saving 
of $22,550, and giving us 6,000 available horse-power instead of our 
present 5,000. The earning power of this additional horse-power is 
certainly not less than $100,000, and will probably prove to be more 
near $200,000 per annum, but in taking it at only $100,000—which 
I believe can be obtained from it in a very short time—we get 
$125,530 of increasing net profit per annum, or, say, £25,000. I 
need scarcely tell you what this £25,000 means to you. If we earn 
this sum I know no reason why it should not be distributed, and if 
distributed, it means dividends of 12 per cent. per annum on the 
ordinary shares and 10 per cent. on the existing preference shares. 
With regard to this year’s ordinary dividend, we are in an 
anomalous position. So great has been our prosperity that we 
have had to postpone our ordinary dividend; in other words, our 
business and, consequently, our profits, have increased so largely 
that it has taken more working capital to carry on the business, 
and we have been obliged to devote the money which should have 
gone to the shareholders to this purpose. The moment the resolu- 
ion has become effective we shall invite you to subscribe for 
£40,000 new 5 per cent. cumulative perpetual preference stock. 
Just as soon as we get the money from this source we shall gladly 
pay you your dividend as usyal, which will absorb £8,000; a fur- 
ther £20,000 of the money will be devoted to building the rolling 
stock building yards at New Westminster, and at our discretion 
certain other works recommended in my report, and the second 
hand machinery necessary to y on our business pending the 
installation of the water power. The balance we shall have in 
hand to fall back upon. We also propose to offer £20,000 of the 
new stock to the debenture-holders, making the total issue £60,000. 


Nothing further occurs to me at present, but if any shareholder 


has any remark to make 


y 








LA yEW 


or any question to put to me, I shall be 
glad te hear him. 

After some discussion, 

Mr G. P. Lorton moved:—“ That the recommendations con- 


tained in the chairman's report, dated February, 1902, be generally 
approved.” 

Mr R. K. Sperling seconded the motion, which was agreed to. 

The Chairman then moved the second resolution, which was 
seconded by Mr Sperling, and agreed to. 

The Chairman further moved a resolution providing for altera- 
tions in the articles of enable the directors to 
increase the capital of the company by the issue of cumulative 
perpetual preference shares to an amount not exceeding £300,000. 

Mr Norton seconded the motion, which was carried unanimously. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


association, to 


ORIENT STEAM NAVIGATION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Orient 
Steam Navigation Company, Limited, was held on the 23rd inst. at 
the offices, 13 Fenchurch avenue, London, Mr J. 

residing. 

The secretary having read the notice convening the meeting, 

The Chairman said: We have pleasure in submitting the report 
for 1901, and we congratulate you onits being a favourable one. It 
will be within your recollection that the reconstruction of this com- 


G. S. Anderson 
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| ment. 
at the head of their profession, and can show a long record of suc- 


| writing fund by £11,000, also of creating a renewal fund of £30.09) 
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pany took place about the middle of the year 1900. | i 


now submitted for 1901 show, after certain deductions , accounts 


in the report, to which I will refer later on. a eredi: et oned 
£57,601 1s 7d. This balance includes a sum if oir aen on oi 
carried forward to the credit from 1900. The appr ee “8 $d 
mended by the managers involve the payment $b Béfereal a a 
holders ot 2 dividend of 10 per cent. for 1901, and the carnien | 
deferred shareholders’ reserve account of a s ee 


ae sum of £25,009" 
will leave a sum of £10,845 1s 7d to be carried forw urd to + 








of profit and loss account of the now current vear 1902 Vhs ; 
managers congratulate you on the satisfactory position a7 
| pany as exhibited in the accounts, they must remind you th nee” 
is the outcome of transient causes. During the peri 4 — tras 
| these accounts three ships of the company have each fora ¢:..° 





found employment outside the company’s regular Ay 
ness—two of them as transports, and one, the Ophir 
yacht. Only one of the three now remains in such outsid 
That being so, the recommendation of the managor: 
the appropriation of the balance of £57,601 1s 71 is base 
prospects of the company’s own special trade with Australi 
bound to tell you that these are worse than gloomy for t} 


ee | 








year. The general earnings, particularly in freight, shows a Lora 

| falling off both outward and homeward; the drought in the ( tig 
monwealth is not relieved, and the small export of dairy produce 
meat, &c., is still further reduced by diversion to South Africa, 
[The cost of rumning the service, on the other hand, is in ‘reas 1. 
Under these circumctances, we think it only an act of mon 


prudence to carry forward the proposed balance of £10,845] 


$/a 


l he 
credit. The £25,000 proposed to be carried to deferred shareholders 
reserve will fall to be dealt with later on, as circumstances may 


dictate to be for the good of the company 


The managers haya 
been glad 


to take the opportunity of strengthening the u 


tne wy oy 


J 


I would remind you that special renewals have in the past 1 
charged—partly, at least—to the reserve for depreciation account 
Under the reconstruction articles, this can no longer be done 
except as regards new boilers; so that a special renewals 

to be started. These appropriations require vour approval : 


neen 


Se : ; co pweuy 
with those recommended in the report. Turning to the balance 

sheet, you will see that prior to December 3lst last we had paid 
£130,860 ls ld on account of the first cost of the new steamer 


Orontes. For a portion of this sum—namely, £30,000—we gave 
bills. These will be retired in a few days. This accounts for the 
exceptionally large amount at the debit of bills payable. The 
Orontes will be launched on May 10th. The amount appearing as due 
to creditors is also exceptionally large. This arises chiefly from the 
fact that we had at the date of the accounts incurred the « 
reinstating the passenger accommodation of the 
her employment as a Royal yacht, and the account had not 
rendered. The other items in the accounts are normal, and d 
seem to call for remark. The agreement made with the Pacific 
Steam Navigation Company twenty-two years ago has been r 
recently, and a closer working agreement has been arrived at, wh 
we think will be advantageous. As an outward sign of thi 
connection between the two allied companies the name of the line 
has been changed to “ Orient-Pacific,’ and Iam sure we al! wish 
success to the line under its new designation. I now beg to move 
‘That the report of the managers for the year ending December 
31, 1901, be, and the same is hereby, received and adopted, and 
that the revenue account and balance-sheect presented therewith 
be, and the same are hereby, adopted and approved, and that the 
following appropriations out of the profits of the year 1901 be, and 
the same are hereby, sanctioned, namely :—To repair and renewal 
fund, £30,000; to deferred shareholders’ reserve account, £25,000 
and that the dividend recommended by the managers be, and the 
same is hereby, sanctioned.” 

Mr John Bell seconded the motion, which was carried unan! 
mously, 

The auditor, Mr Edwin Waterhouse, having been reappointed, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


Ophir after 






LONDON TRUST COMPANY, LIMITED. 


The thirteenth annual general meeting of the shareholders i || 
the London Trust Company, Limited, was held on the 24th instant, || 
at the Cannon-street Hotel, london, Mr Frederick Huth Jackson || 
(the chairman) presiding. . | 

The secretary (Mr John Young) having read the notice convening || 
the meeting, : | 

The Chairman referred with regret to Lord Avebury’s resigna- || 
tion of the chairmanship—which position he had occupied since || 
the inception of the company—and added that he was sure they |) 
would all agree with him in congratulatirg the company on the 
fact that Lord Avebury had consented to act as vice-chairman. 
Proceeding, the chairman said : Turning to the balance-sheet, you 
will see that loans on security of stocks show an increase, as Coll- || 
pared with last year, of some £41,000. This has been occasto! d sd 
opportunities which have arisen for profitable employment of ou! 
money where, although we make no profit on the capital account, 


. . . , } » «=f tis | 
we secure a good interest on what the directors believe to be sa¥is” || 


factory security. That amount will, naturally, vary from year to 
year. This year, as it happens, opportunities have occurred t 

which we have thought well to embrace. Turning to the 
side cf the balance-sheet, vou will see that we have 
redeemed a further amount of £1,826 of our four per cent. d eon 
ture stock, the premium on which is written off, as usuai, 0 
our reserve account. The amount of our issue of three and a-ha 
per cent. stock is the same as last year. The past year has not be - 
a time when there has been much demand for any securities yield- 
ing alow rate of interest, especially as the Consols Loan and ix- 
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! 
pills were competing for the money available for this class | 
chequer We have, fortunately, no need to press the sale, and 
of security. anti there is a demand for it. Then you will notice 
chal} retain 4 creditors appear slightly greater than they were 
that our as? is merely a temporary matter, and represents | 
last year. J te purchased, but which had not yet been delivered 
stock whi sta 3lst this amount has been paid up, and con- 
to us. ae ears. Turning to the reserve and depreciation 
sequently, wit find that the balance of profit on sale of securi- 
account, yor Nyhan it was last year by £18,000. I should like t: 

.:- emaller than it was last year by UY. Shouid ike to 
ties 18 - this respect thai this is the balance of the profit, and, 
ya = a profit on the sale of securities must always be a 
ting item, and this year it bas been less than it was in the 
. e but I may tell you that the amount figuring in the | 

<orve and depreciation account does not represent the total profit 
si tor in the year. We considered it advisable to realise our loss 
Tan securities which had either ceased to be remunerative or 
were, in the opinion of the board, likely to fall in value, and these 
losses were written off the profits In the course of the year. The 
amount, therefore, only, as you see, represents the balance of the 
oft on the sale of securities. Coming to the profit and loss 
xccount, you will notice that the item of dividends and interest is 
smaller by £4,000 odd than it was in the previous year; that is to 
sa, in the previous year we had one or two windfalls, which 
account for a certain portion of the difference. And then you 
must also bear in mind that we are now feeling the full force of the 
nereased income-tax, which makes a difference of nearly £2,600 in 
the amounts of the dividends and interest we have received. It is, 
perhaps, an interesting fact to note that this amount of £76,780 is 
oply a few hundred pounds less than the average which the com- 
pany has earned on this head since its inception. Commissions, 
of course, must always be a fluctuating item; this year they 
are £1,100 larger than in the previous twelve months. It is 
yiso satisfactory to see that our trusteeship fees are higher by 
4 considerable amount—nearly £900. I must point out that this 
is rather an exceptional sum in this particular year, as some back 
fees which had not been paidin the previous year came into this 
year. However, it is very satisfactory to see that this amount shows | 
an annual increase, and | have every hope that in cpite of our having 
received an extra amount last year--which was earned in the 
previous year the amount for the ensuing year will probably not | 
be less than the figure at which it now stands I do not think that 
there are any other features in the accounts to which I need draw 
your attention ; but, of course, I shal! be glad to give any explana- 
tions if you desire to ask for them. However, before I move the 
formal resolution there isone other matter to whichI should like to 
refer, and that is a matter to which reference was made on a | 
previous occasion—namely, the New Zealand Midland Rallway. 
You are, no doubt, aware of the unfortunate circumstances in con- 
nection with this concern and the trouble which has arisen between 
the company and the New Zealand Government. In November 
last year the Special Committee of the Colonial Parlia- 
ment, acting on the strength of the report of the Royal 
decided to offer the bondholders £110,000 in 
full discharge of their interests in the railway. The Royal 
Commission, itself had valued the railway—on which from 
£500,000 to £700,000 in cash had been spent-—at £192,000, and had 
apportiuned this amount as follows : —£127,000 to the debenture- 
holders and £66,000 to the Crown. At a recent meeting of the 
iebenture-holders it was decided to offer to purchase from the New 
/ealand Government their interest in the railway for the value put 
upon it by the Royal Commission--£66,000. Of course, it is not 
lor me to prophesy whether the Government will accept this offer 

ot, but inany event this certainly appears to me to be a case in 
hich acompromise should be arrived at which would be accept- 
able to the long-suffering debenture-holders and, at the same time, 
elect honour and credit on the New Zealand Government. In 
conclusion, the Chairman moved the adoption of the report and 
accouLts. 

The Right Hon. Lord Avebury, in seconding the motion, said 
that he still retained the same interest in the company as before, 
ind added that he thought they were fortunate in having induced 
‘It Jackson to accept the c1airmanship. 

The motion was then un :nimously adopted. 

‘he Chairman next mo ‘ed: ‘That dividends be, and they are | 
eby, declared for the half-year ended March 31, 1902, payable to 
‘ockholders whose names appeared on the registers of the com- 
pany On April 14th, as follows: At the rate of 4 per cent. per 
annum upon the 4 per cent. cumulative preferred stock, and at the 
sume rate upon the deferred stock,” 


Tha ‘ , i 
io Hon. Evelyn Hubbard seconded the motion, which was 
agreed to 
, -h¢ retiring directors, Mr F. H. Jackson and Lord Avebury, 
diving been re-elected, and the auditors, Messrs Chatteris, Nichols, 
and Co., reappointed, 
1 A vote of thanks to the chairman and directors terminated the 
proceedings, 


previo 18 year ; 








BRITISH INSULATED WIRE COMPANY, LIMITED. 


"rr . 

nie sixth annual general meeting of the shareholders in the 
oritish Insulated Wire Company, Limited, was heid on the 23rd 
ace at the offices, Prescot, Lancashire, Mr E. K. Muspratt, J.P. 
‘he chairman) presiding. 
thew Secretary (Mr W. Kerfoot) having read the notice convening | 
‘he meeting, 


The Chairman referred to the 


ae : great difficulties under which the 
“pany had worked 


during the last six or seven months. In the | 
Very greatly orders received by the company had fallen off 
58.000. 80 much so that in October they rea *hed only about | 

» the work thereby represented covering a period of some ! 
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| Was now practically completed. 


proceedings. 
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six weeks ahead only. The directors and all the officials of the 
company exercised all their efforts both towards the securing 
of new orders and economy of working. They had also suffered 
to some extent from fluctuations in the copper market. He 
was glad, however, to say that thinzs in the later portion of 
the year began to mend, and for the last five months they had 
received orders at the rate of at least £100,000 per month, and at 
present they had on their books orders for £455,000 worth of work. 
Turning to the profit and loss account, the profit on manufacturing 
was £104,720, as against £132,564 in the previous year. He did 
not think, however, it was quite fair to make a comparison with 
that year alone, for 1900 had been an exceptionally prosperous 
year for many reasons. They might fairly look at the two previous 
years, namely, 1900 and 1899, which gave an average profit of 
£112,000. During the past year there had been increase of com- 
petition in cable making, to meet which the company had to lower 
its prices, with the result that profit had not been so great in 
proportion to turnover. Under the circumstances, he thought 
the profit of £104,720 was not so very bad after all. The 
property of the company stood at £273,127, as against £209,731. 
The difference had been spent in enlarging the works and 
getting new plant in order to cope with the increased business 


in certain departments, and he hoped the shareholders would 


| take advantage of the opportunity of meeting at the works in 


order to inspect them and see the progress that had been made. 


| Perhaps the most interesting item in the balance-sheet was that of 


“Investments at cost, including shares and debentures in various 
eléctrical undertakings established, or controlled by this company, 
and cash advances and goods supplied to same.”’ That showed a 
very large advance—namely, from £180,000 to £362,000. The 
explanation of it was that very often the directors found it desir- 
able to take a portion of the profits upon orders executed, in the 
form of shares in the electrical undertakings concerned. One of 
these was the Midland Electric Power Company, and there were 
also two concessions in Australia at Bendigo and Ballarat. Both 
were prosperous cities, and the concessions were for electric 
lighting and electric traction. When the directors took up those 
concessions, and also interested themselves in the Midland Electric 
Power Company, they expected to have got rid of them at an early 
date after having supplied the cable. There had come, however, a 
stump in all electrical undertakings, and he might mention that 
in Germany several had been obliged to stop altogether. Under 
these circumstances the British Insulated had found difficulty in 
parting with the concessions, and had had practically to finance them 
themselves. At the same time they were very valuable concessions 
and the directors had not thought it desirable to allow them to 
lapse, for they were persuaded that, at an early date when the work 
was completed, they would yield a very handsome and excellent 
return upon the money expended. The Chairman proceeded 
to refer to the amalgamation with the Telegraph Manufac- 
turing Company of Helsby. He said that in the past the British 
Insulated Wire Company bad mide cables only, and had to sub- 
contract for many other things involved in the laying down of 


| electrical systems, and after consideration the directors had thought 


it wise to combine with a company doing a large and prosperous 
business of that kind. The British Insulated Company manufac- 
tured large cables, whilst the Helsby Company manufactured small 
cables and all accessories for telephone work. As an example, he 
mentioned that in a very large contract which the company 


had entered into for the supply of telephone cables to 
Glasgow the Helsby Company had obtained the contract 
for the accessories. The Helsby Company had been a profit 


earning company for a great number of years, and the acquisition of 
the three directors, who by arrangement were to join the board of the 
British Insulated Company, would very materiaily strengthen the 
company. He was glad to be able to announce that the amalgamation 
There were certain arrangements 
still to be made, but these were of a minor character. The amalga- 
mation would date from the first of the present year. The 
Chairman added that part of the arrangement was that the board 
of the combined companies should consist, in the first instance, of 
three representatives from each company. Accordingly, Messrs 
John E. Pearson and Thos. Snape would retire from the board of 
the British Insulated Company, carrying with them the thanks of 
their colleagues for the services which they had rendered. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr S. Z. de Ferranti seconded the motion. 

Alderman F.. Smith (Liverpool) suggested an amendment of the 
report in regard to a proposal contained therein for compensating 
the retiring directors, Messrs Snape and Pearson 

After a slight discussion, the Chairman said the directors would 
accept Alderman Smith’s suggestion—viz, that the report be 
adopted save, and except, the portion of the 5th paragraph com- 
mencing ‘‘and their colleagues, &c.’’ 

The resolution, as amended, was then submitted to the meeting, 
and unanimously carried ; and a resolution approving the declara- 
tion of the dividend recommended was also agreed to. 

The auditors, Messrs Chalmers, Wade, and Co., having been 


' re-appointed, 


A vote of thanks to the chairman for presiding terminated the 





JOHN BARKER AND COMPANY, LIMITED. 

The anuual general meeting of the shareholders in John Barker 
and Company, Limited, was held on the 25th inst., at the offices, 
Kensington High street, London, Mr John Barker (the chairman) 
presiding. 

The secretary having read the notice convening the meeting, 
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The Chairman said that like most other similar concerns during | 
the past year, the company’s arrangements were considerably upset | 
by the Court mourning, which for a considerable time locked up | 
coloured and fashionable goods. The directors were gratified at 
being able to meet the shareholders with the knowledge that they 
had not only succeeded in maintaining, but in largely increasing 
the returns, and had again established a record. The policy of 
the directors was minimum profits and maximum returns, and 
that policy accounted for the ever-increasing number of new 
customers and the steadily growing revenue. It was a 
policy which produced a good effect upon the staff, buyers benefit- 
ing not from increased profit but from an increase in the volume 
of trade. Turning to the balance-sheet and profit and loss account, | 
the share capital and debenture stock remained as before, and the 
trade and sundry creditors were estimated at practically the same | 
figure as last year. A sum of £2,000 had been added to the reserve | 
fund, which now amounted to £80,000. The item of loans against 
properties was explained by the continued growth of the business 
and the purchase of properties from time to time. 
with that item, it should be noticed that freehold and | 
leasehold premises had increased during the year by over | 
£28,000. Stock had been reduced by £2,500, which he regarded 
as very satisfactory considering the increase in returns dur- | 
ing the period. It was also a matter for congratulation | 
that the amount passed through the books was largely in excess of 
the previous twelvemonth. The sum standing as unpaid on | 
February 28th did not exceed that of the previous year, while the | 
percentage of bad debts, which was only 2s 7d per £100, would | 
compare favourably with any other house in the trade. With | 
regard to the question of working expenses, he reminded them 
that while the establishment charges were practically the same, | 
the expenses of a rapidly-extending business must increase in pro- | 
portion. Salaries everywhere were paid on a higher scale than | 
formerly, and, while it was the aim of the directors to be economical, | 
still, the expenses were regulated with regard to efficiency. As to | 
the important matter of the company’s financial position, he had a | 
resolution to submit in that connection. Ifthe business was toincrcase | 
in the future as it had done in the past, it would require more capital | 
for its efficient management. Additional properties and buildings | 
would have to be acquired to provide the requisite accommodation | 
and, therefore, the question of ways and means became a matter | 
for careful thought and consideration. It would be within their | 

| 


In connection | 


} 
| 


recollection that when he addressed them a year ago he intimated 
that the directors might have to increase the borrowing powers. 
The warehousing department had outgrown the accommodation | 
possessed by the company, and as it was necessary to have build- 
ings fulfilling modern requirements, in order to secure lower ware- 
housing rates for the company’s customers, the directors had had 
them constructed under the supervision of insurance offices. During 
the past year large and important additions had been made to the 
company’s depositories at Cromwell crescent, and ample accommo- | 
dation was being provided for that rapidly increasing branch of the | 
business. Last year he had told them of the company having 
acquired a long building lease of a large piece of land in Kensington | 
High street. This possessed a frontage of 140 feet on that 
thoroughfare, with about 300 feet of a return frontage to two new 
streets, and had a total area of about 20,000 feet. The details of the 
building which they contemplated placing upon that land, and which 
would ensure the free and full development of the business, had 
not been completed by the County Council, but the directors 
hoped to commence operations at an early date. When com- 
pleted this block of buildings would form a very handsome 
and profitable addition to the company’s premises. It had 
been, at times, a matter of considerable difficulty for the 
directors to cope with the rapidly-increasing trade, owing to 
the want of space, and they have been compelled, as opportunities 
arose, to secure such premises as were to be had in order to meet 
the requirements of the business. It was this necessity which 
caused them to secure the valuable premises on the opposite side 
of the High street, to which he had already referred as shortly 
coming down, and to be replaced by a handsomeand commodious 
building, which, he had every reason to believe, would be a most 
lucrative and desirable investment. They would be gratified to 
know that, during the short time that had elapsed since the busi- 
ness was acquired by the company, the returns had increased 66 per 
cent., and that the trading for the current year was in every way 
satisfactory. The present and prospective expansion of the 
company could not be provided for without more working 
capital. He had every confidence that shareholders would 
unhesitatingly give the directors the additional borrowing powers 
in accordance with the resolution which would be submitted. 
In conclusion, the chairman moved the adoption of the report and 
accounts. 

Mr F. P. Foster seconded the motion, which was, after some 
discussion, agreed to, and a resolution was also passed approving 
the declaration of dividends at the rate of 54 per cent. per annum 
on the preference shares, 1s 10d per share on the ordinary shares 
(making 124 per cent. per annum), and £2 5s 13d per share on 
the management shares. 

The retiring director, Mr Francis Barker, having been re-elected, 
and the auditors reappointed, 

A resolution was passed, increasing the borrowing powers 
of the directors to the extent of enabling them to borrow and 
receive sums on deposit up to such an amount that the moneys at 
any one time owing by the company shall not exceed the nominal 


amount of the capital of the company for the time-being by more 
than £120,000. 


The proceedings then terminated. 
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_ however, be explained that the company’s estates 


| next year or two still further add to the crops. 


| pound obtained was jd less than in the pre 


| even xuore rapidly. 
| in the output of tea from India and Ceylon, the position was 


, moved the adoption of the report and accounts, 


ee ee 
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ee 
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‘April 26, 1909 | 


DIMBULA VALLEY (CEYLON) TEA COMPANY, Limits) 
The sixth annual general meeting of the shareholders im 
Dimbula Valley (Ceylon) Tea Company, Limited, was held - the 
24th instant at the Cannon street Hotel, London, Mr lo sp wh 
clair (the chairman and managing director) presiding, _ mes Sha. 

The notice convening the meeting having been read | 
The Chairman said that, in conformity with what soe; 
general intention in Ceylon—namely, restriction of output he | 
manager had instructions last year to pluck finer than previ 1 || 
Notwithstanding this fact, the company had secure 00 | 
more than in the preceding twelve months. It might be imaginea 
that they had gone in for quantity rather than quality. It aoe | 
| 





\ 
\ 





1} 


ned the || 


USIY, i} 


d over 100,000ib 


( . j 
reached their maximum yield. There were ao | 
fields on the Tillycoultry and Elgin estates which would derles | 

The yield for the 
past year worked out at 540lb per acre over all. The price per | 





vious year, alth ugh 
much of their tea was of a superior character. The cost of placing 
the tea f.o.b. was, he considered, a creditable performance —namely | 
26.18c, against 26.97c, inclusive of manuring. It was laid on ne i 
ship at 25.45c. The estimate for the current year was 1,179,009) 
to be. laid f.o.b. at 27¢ per pound. Some shareholders might | 
be disappointed that the directors had not paid the veal | 
dividend instead of writing off £500 for depreciation and 
placing £2,000 to reserve. As he stated two or three 
years ago, the company’s reserve was in their estates, and, person- | 
ally, he would have beeen quite willing to wait for the czisis in tea || 
to have passed before making any great efforts to build up a reserve, 
but in taking that step the board were complying with the request | 
of some shareholders. He hoped, however, that their proposal to || 
pay 8 per cent., instead of 10 per cent., would meet with general | 
approval. He confidently believed that they would continue to | 
follow this up by placing even larger sums to reserve, and return || 
to 10 per cent. dividends as well. In h:is opinion both India and || 
Ceylon were within 15,000,000 pounds to 20,000,000 pounds of what || 
they could produce from the existing planted area in the most | 

| 


usual | 





favourable circumstances, and, therefore, the output could not 
possibly rise in the near future with the leaps and bounds of the | 
past ten years. Consumption in countries outside England had 
been making great strides, and would doubtless had been even 
greater had not America imposed a heavy war tax on tea, which 
came off in January, 1903. Consumption in England for the past || 
six years increased by 354 million pounds, while for countries out- 
side Europe the increase had been no less than 52$ million pounds. 
As people on the Continent, and in Russia especially, had only just | 
taken to Ceylon and Indian tea, the consamption must progress | 
Although there might be some little increase 





gradually approaching that which would enable tea-growers to 
obtain fair prices for their product. In conclusion, the Chairman 


Captain Johnson sezonded the motion. 

A Shareholder asked if the chairman could tell them the exact 
area under cultivation. 

The Chairman: We have nearly 2,200 acres under cultivation. 

Mr. Seton said he thought that all the shareholders would 
cordially approve of the conservative policy of the board in putting 
some money on one side. The chairman and his co-directors 
were to be praised for following such a prudent course as the one 
they had adopted. In speaking of the general position, the chair- 
man had perhaps dealt more particularly with Ceylon, and he 
was glad to hear him say that a much greater output was impro- 
bable. But they must not overlook India, apart from Ceylon, where 
the expansion power of the output was practically unlimited. 

The Chairman, in reply, said that, with regard to India, he had 
referred in his speech to the existing area. He thought he was 
right in that respect, and, if so, neither Mr Seton nor he need |} 
bother themselves about any extensions which might take place | 

| 








some ten or twelve years hence. 
The motion was then submitted to the meeting, and unanimously 
adopted. 
The Chairman next moved the payment of a final dividend 
per cent. on the ordinary shares 
Mr Brown seconded the motion, which was agreed to. 
The retiring director, Mr W. Forbes Laurie, having been 
re-elected, and the auditors, Messrs Singleton, Fabian, and Co., |} 
reappointed, | 


64} 








A vote of thanks to the chairman for presiding terminated the 
proceedings. 


SALAR DEL CARMEN NITRATE SYNDICATE, LIMITED. 


The annual general meeting of the shareholders in the Salar Del 
Carmen Nitrate Syndicate, Limited, was held on the 21st instant, | 
at Winchester House, London, Mr W. T. Morrison (the chairman), | 

{ 


presiding. 

The secretary (Mr Arthur W. Rowe) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—The accounts for the past 
year comprised nine months of the new combination —that is ° 
say, the combination for the limitation of output —and these 
accounts to some extent reflect the advantages of that arrange: 
ment. The balance-sheet is somewhat altered and improves, i 
think, compared with last year. We have separated the cost of | 
our grounds, £105,000, from the cost of our maquina and machl- 
nery, £60,779. We have done that because we think it desirable | 

| 
| 


to show the reduction in the cost of those two items by the 
arrangements we have made, the first being the reduction of 
£27,000 in the value of the property by the effect of the amount of 
debentures paid off up to the end of the previous year. 


— 


ee —————— 
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| had seen the Bellevue mine, from the highest to the lowest, had a 


very high opinion of it turning out one of the best in West Aus- 
tralia. He, therefore, thought the company’s prospects in regard 


| lant we have reduced by the sum 
| The my as Teetaiien. On referring to the _ balance- 
| Bs will see that the liquid assets of the company 
me 687 \ll those assets are almost immediately convertible 
~ ” a if necessary ; in fact, the greater part of them are cash at 
Se nt. The liabilities other than tocapital—that is tosay, trade 
inne amcunt to £20,682, which leaves a surplus of assets of 

| aes, and those assets are worth considerably more than the 
= stated in the balance-sheet. There is another item in the 
palance-sheet which is of interest to you, and that is the invest- 
tof £10,000. That investment has been made in gilt-edged 

ee partly in the National War Loan and partly in Mersey 
es 33 per cent. bonds. Those bonds and stocks are convertible, 
as you probably know, in a comparatively few years at par; there- 
fore, there is little risk of depreciation in either of them. I now 
come to the profit and loss account. After deduction of £3,000 for 
depreciation of plant, as well as London charges, debenture interest 
and income-tax, a balance is left showing the year’s profit to be 
£36,526. This, added to £1,119 brought forward from last year's, gives 
usa total available profit of £57,645. The appropriation, as stated in 
the report, is, first, £9,540 for the redemption of £9,000 of deben- 
tures; the amount outstanding will then be reduced to £44,000, 
the original amount having been £80,000. \We then propose to 
write £1,000 off the cost of the debenture issue; the amount out- 
standing on that account will be £3,000. We also propose to add 
£15,000 to the reserve fund, making that fund £25,000. You will 
thus see we are within about £20,000 of the total amount of our 
jebentures outstanding. Naturally, a larger dividend mizht have 
| been paid, but the shareholders will no doubt approve the conserva- 


tive policy of the directors. The combination has now been in | 


force upwards of twelve months, and has been loyally observed 

| The results have been most favourable. Our make has been the 
same as before the combination, the policy of the board having 
been to restrict our ou‘put to one-half of our productive power. 
The result is that besides avoiding a waste of our grounds at low 
prices, we now get the full benefit of the improved quotation, and 
have pro tanto increased the life of our grounds. The combination 
has four years left to ren, and the advantages are so apparent that 
it would be suicidal not to renewit. In conclusion, the Chairman 
moved the adoption of the report and accounts and the declaration 
of a dividend of 6s per share, free of income-tax, making, with 
the interim dividend of 4s per share paid in October last, 10 per 

|, cent. for the year 1901. 

| Mr A. Naylor seconded the motion, which was unanimously 

| carried. 

| The retiring directors, Mr J. Macandrew and Mr A. Naylor, 
having been re-elected, and the auditors, Messrs Price, Water- 
house, and Co., reappointed, 

A vote of thanks to the chairman and directors terminated the 

proceedings, 


j 





COLONIAL CONSOLIDATED FINANCE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the Colonial 
Consolidated Finance Corporation, Limited, was held on the 23rd 
inst, at the Cannon street Hotel, London, Mr W. P. Forbes (the 
chairmar) presiding. 

The secretary (Mr H. Milner Willis) having read the notice con- 
vening the meeting, 

The Chairman said that the past year had unfortunately 
been @ very dull one, owing very largely to the war in South Africa. 
'Insuch a time there was not much opportunity for a tinance com- 
| pany to do great things, and he could not claim that heroic work 
was shown by the balance-sheet submitted, though he could claim 
something which perhaps was more satisfactory—-namely, that 
they had during the year done sound and good work, and he felt 

| confident that the position of the company had never been sounder 

t better than at the present time. He might be asked how it 
was, if that were so, that the shares of the company stood at such 
‘low level. He was not prepared to answer this question except 

| %y pointing to the great depression in the West Australian 
market. It was impossible to tight that depression ; 
wey must wait fcr botter days. Looking, however, at 
the balance-sheet from the point of view of this valua- 
ton question, it would be seen that the liabilities of the com- 
bany to shareholders and the few creditors there were, amounted 
wo £133,000 ; while if they took the other side of the balance-sheet 
indeven excluded from the calculation the whole of the share 
investments of the company, supposing them for the sake of argu- 
ment, to be worth nothing at all, it would be seen that in actual 
‘ash, debentures, and freehold land and buildings the company's 
thares stood at a valuation of 17s. Why they should be standing 
| Othe market at 7s 6d he did not know, and if they would take his 
| “vice Shareholders would not part with their holdings at anything 
| ‘ke the present price, in view of the excellent prospects. A con- 
‘derable amount of profit was made in the past year, and from this 
— had written down, where necessary, the depreciation in shares 
aeld ; it was then proposed to pay a dividend of 5 per cent., and 
- balance remaining to be carried forward was equal to another 
“Percent. That was a result of which he was bound to say he felt 
rather proud in such a time as they had passedthrough. Having 
etred to the accounts and to the different companies and 
- erties in which interests were held, the Chairman mentioned 


ice business into which the corporation had entered. 
“* year they had gone into the Kalgoorlie Electric Tram- 


“8, which he believed would turn out remarkably well, and 


Meee even @ greater success than the Perth Tramways. 
Prop aad also taken a considerable interest in the Bellevue 
| ame a Company, whose mine would be equipped in the 
( = ae “event inanner as the Cosmopolitan, and would be run 
© same Everyone who 


i lines by the same management. 
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to its new business were excellent. The chairman then dealt at 
some length with the Cosmopolitan mine, refuting certain rumours 
which had been circulated to its detriment, and stating that the 
mine was, what they had always believed it to ba, one of the finest 
mines in West Australia. In conclusion, the chairman moved the 
adoption ofthe report and accounts. 

Mr Hubert Moir seconded the motion, which was carried unani- 
mously. 

The retiring directors, Mr W. P. Forbes and McC. C. Baker, 
having been re-elected, and the auditors, Messrs Carl, Stone, and 
Co., reappointed, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


WAIHI GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Waihi 
Gold Mining Company, Limited, was held on the 24th instant at 
the Cannon Street Hotel, London, Mr H. J. Bristow presiding in 
the unavoidable absence of the chairman, Mr Thos. Russell. 

The Secretary (Mr Hubert Akers) having read the notice con- 
vening the meeting, 

The Chairman then read a lengthy speech, which had been 
prepared by Mr Russell. In the course of this the Chairman of 
the company said: The past year, 1901, which we are dealing with 
to-day, is our record year; in it we have made the most important 
developments in our mine, and in it we have made our largest 
output. We have crushed 159,325 tons, and produced bullion of 
the value of £461,205 1s 1d, as compared with the preceding year, 
1900, when we crushed 112,012 tons for an output of bullion of the 
| value of £317,902 183 103. During the long period I have referred 
to we have never had to take a backward step. We have always 
gone forward, always met you with an unbroken record of success, 
| and to-day we meet you with a better prospect and a brighter out- 
look for the future than we have had at any period in the com- 
pany’s history. At this time last year we were engaged in opening 
the Gfth level on the Martha lode. We have been engaged during 


| the whole year exploring this great lode in the fifth level, and we 


have not finished that exploration yet; we are still in it. New 
facts of great importance keep opening up, leading us on to further 
work, showing that further exploration is still called for by the 
facts presented. Between the North-West crosscut at No. 2 
shaft and the other end of the level we have explored the 
reef for a distance in length, in round numbers, of 1,300 feet. 
Within this distance, and inclusive of the main drive, the lode has 
been intersected by numerous cuts across the reef, and by winzes, 
passes, and rises driven in the lode for 3,407 feet, so that it has 
been very fully examined,and the results are highly satisfactory 
| and fully confirm the view expressed at the last annual meeting. 
We are now engaged in opening the sixth level, 110 feet below the 
fifth level. This is the deepest point in our mine, and de2per than 
any of the surrounding mines. What we have recently cut at this 
level brings the total width of payable ore to 85 feet of the average 


we have yet found in the Waihi mine. I have never heard of any 
such mass of payable ore in any gold mine in the world. These 
discoveries are of great importance, not only because of the large 
masses of payable ore contained in the lodes, but because of the 


further west than we have hitherto found payable ore in large 
quantities. Tnese discoveries call for exploration of the western 
section of the mine in order to ascertain the further distance west- 
ward to which this payable ore extends at these levels, and they 
furnish a conclusive answer to those who raised the question whether 


by the vareful comparison I have given you of the respective values 
in the Nos. 4and 5 levels, and which is so decidedly in favour of 
No. 5. The reefsin the Empire section of the mine vary in size 
and quality; they all yield large masses of payable ore, some of 
high grade, and as far as the work has proceeded at No. 6 level, 
the result there is equally satisfactory. I sincerely congratulate 
you upon the mining outlook at Waihi; it was never better. I 
know of no weak point in it; I know of no _ better 
in any other mine wherever situate, and I have great con- 
fidence that equally stirring news will fall to the lot of each 
successive chairman at our annual meetings for many years to 
come. We have lost no time in having the Union-Waihi mill pre- 


pared to reduce ore from the Waihi Mine; the works required in | 


the miil to make it more efficient and prepare it for this new work 
and on the tramway to connect the mill with the mine are 
proceeding simultaneously, so that we hope when the mill is 


ready for work the tramway will be ready to take the | 


| 

| 

| 

| 

| 

! 

| 

| 

| 

quartz to the mill, and that henceforth this mill will add a sub- 

| stantial quota of bullion to our annual returns. You will see 

| from the directors’ report that during the year the 290 head of 
stamps dealt with 159,325 tons of ore, which produced £461,205, 

| and that in the latter half cf the year the average monthly yield 

| was nearly £10,000 better than in the first half of the year, and 

| that average has been more than maintained up to the present 

| time, and we see no reason why it should not last throughout the 

| year Had the returns for the first half of 1901 been as good 

| as those that followed, the whole year’s output would have been 

| over £500,000. These facts point to an increased return for the 

| current year upon that of last year, and in addition we shall have 

| whatever returns we get from the Union-Waihi mill when it is 

| ready for work, and this certainly will add a substantial amount to 

| the annual output. (pon the whole, the outlook is clear for a 


—_—— - ee 


value of £3 43 3d per ton. This is the largest mass of payable ore | 


position where they have been found in the mine. They are found | 


the reefs would maintain their value in the lower levels. That | 
the reefs maintain their value in depth is shown conclusively | 
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considerable increase upon the yield for the year 1901. In manallt: 
to the financial position, we haa written off the whole of the 
money spent in development during the year, though none of the 
fruits of that development have yet been reaped, except the | 
information which it has given us of the contents of the mine. 


We have added £30,000 to the reserve account, bringing it up to 


£100,000, at which figure, I think, it should remain. You will see 
from the large amount of bullion in transit, the investments we 
hold in Consols, Exchequer bonds and New Zealand Government 
securities, and money on deposit with the bankers, that our 
financial position is as strong as our mining position, and that the 
financial outlook is equally satisfactory with the mining outlook. 
In conclusion, the Chairman moved the adoption of the report and 
accounts. - 

Mr John Boustead seconded the motion, which was, after some 
discussion, unanimously adopted. 

The retiring director, Mr H. J. Bristow, having been re-elected, 
and the auditor, Mr C. T. Moore, reappointed, 

A vote of thanks to the chairman for presiding terminated the 
proceedings 


UNITED SOUTH AFRICA ASSOCIATION, LIMITED. 
The statutory meeting of the shareholders 
Africa Association, Limited, was held on the 24th instant, at Salis- 
bury House, London, Mr W. Fle: 
following is the official report of the proceedings: 
The Chairman said: Gentlemen, this is the formal statutory 
meeting, and consequently I have little to say. The whole of the 
250,000 shares issued were applied for and duly allotted; the sum 
of 5s per share was called up, and produced £62,500. We have 
been busy perfecting arrangements for our representation in South 
Africa, and it has been entrusted to Mr W. Blelock and Mr Alfred 
Oppenheim jointly. In these two gentlemen we believe we have 
secured a combination of ability, energy, an: di liscretion, allied toa 
thorough local knowledge of the country and language. There has 
been no lack of business offering, but we have only accepted one or 
wo propositions, from which we anticipate ealtatactory results. In 
a company of this description there is, of co 
we may light upon some good thing a id make arge profit 
the other hand, there is an 
a greater, probability that we may di n 
and only lose capital. No one can _ possi 
this venture without being aware 
pure and simple, and therefore must have been (or ought 
to have been) fully prepared to accept 
with equanimity. I do not want to 
only due to us as directors, and you as shareholders, that the fact 
should be plainly stated. This is sneney the case as I notice 
shares have been transferred considerably ab 


i 
bDdsuacadt 


: but, on 


othing of the kind, 
ly have gone into 











ther of these contingencies 
appear a pessimist, but it is 





ve par. People who 
buy at such prices are discounting the foture very unwisely, and 
possibly preparing a disappointn ent for sneer es. We possess 
no special prescience or faculty for detecting financial truftles ; we 


190 nece ssity to assure you 
» that r i na 
il tna desirec end, 


can but exercise all possible Gecretis n, and bring to bear on the 

proposals submitted the best of our ability and judgment. More 

provided we thus conscientiously fulfil our duties as directors, we 

have a righ. to expect that you, the shareholders, will accept what- 
ever the future may develop. In Mr 

n of judgment and capacity in 

their special branches, and that no effort will be spared to make 
that we will do our utmost also to at! 
The report was agreed to unanimou 


than this we cannot do, and more we do n & pr mise. Moreover, 
RMAs dae 
Blelock and Mr Oppenheim 
we feel confident we have gentlemen of 
this company a success. I hope there i 
atid. 


AXIM MINES, LIMITED. 
The annual general meeting of the shareholders in the Axim 


t 
Mines, Limited, was held on the 24th instant at a : Cannon street 


Hotel, London, Mr George Macdonald presiding 
The secretary (Mr W. Barton) havi 
the meeting, 


The Chairman, after referring to t! 


» changes in the directorate 
said : In looking theons zh the report of the direct rs and comparing 
it with the situation of the cor} pany at the last general meeting 


the shareholders may be inclined to make a comparison that may 
not be very favourable as regards the actual devel ypment work that 
has taken place during the year under review. Now, although 
this may appear so by the comparison of the reports, I must 
impress upon you that there are many thin sonnected with the 
mining industry in West Africa that have to be done that it is 
impossible to show upon a paper report that is distributed annually 
to the shareholders. The present position is one of some difficulty. 
It is some time since you lost the late m: 
Henry, and in losing him you lost a most excellent manager 
indeed. Now, naturally when you lose a good ‘mine manager 
you have a great difficulty in finding an 

his place, and that up to the present has been one of the 
difficulties of the Axim mines, but we are hoping that that 
will now be quite over. Arrangements are now being made 
for the work on the spot to be ‘push al r with the utmost 


unager at yo ir mines, Mr 


ther to exactly take 


} al ne 
possible speed. We have at the present moment two of the 
best experts that we can find, and since my joining the board 
we have got them to go thoroughly into your properties on 
the West Coast, and report to t e board at as early a stage as 
possible. In addition to that, we have called in the as 


stance of 


one of the best firms of consulting engineers in the country 
Messrs Bainbridge, Seymour, and Co.—and I think, 1f I may be 


apomen 6 to say so, that the reason why the Axim mines have not 
made more progress in the years that the company has been in 
existence is that the. y have wanted that guiding technical board 
which is absolutely necessary in the development of a mining 
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& possibility that | 


| 
| 
| 
| 


| that the original share capital of the company consis 


; | shares of el each, of which 3,334 shares were allotted { 
in the United South | 


‘ing Blaine presiding. The | 
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aici has sprung up onit. The next step will be to turn 
ont e | IIo ( say | . ; 
equal rhaps [ ought to say | attention to the nearest portion of the property to the coast, that | 


| of Appankran, to take up from the coast the machinery 


that it was a speculation | ] 


iain 





[Apr il 26, 1902. 


property. That is one point which your present diroct, 
going to rectify. You are all aware—and I do not wish ¢ 
the whole ground to-day—of the extent of y 








in West Africa. They cover an area altogethe e3 | S 
8,000 acres, or rather over 12 s5 juare miles, excly 

an extra lease known as the Appankran property. You 

to look at the map to see how satisfactorily your pr 

placed with regard to other propositions on the West. 

we are within 25 miles of the seaport—thus removing some of th ; i 
extraordinary difficulties of transport. The elevation abova the 
sea-level also makes it much healthier than on the coast. Thora || 

is easy steam communication with Liverpool, and also direct ta, || 

graphic communication with Axim. With regard to the roofe vn, || 

have had previous reports, and I find, on carefully going aac a 

them, that there have been discovered up to the pr nt time no 

fewer than fifteen different reefs, varying in their va! from half |! 

an ounce to as high as 13 ounces of gol \d to the ton c 4 reefs \| 

are also of Various sizes, some being as small as8 inches and others || i || 





running as wide as 3 feet. There is one point that 
shareholders when they look at their balance-sheet 


m AY Strike 
They will find || 
ts of 100, 000 | 


r Work 





n | 
capital; since then shares have been issued to the amount of | 
£56,009, and a large amount has been issued at substantial pro. |} 
miums, bringing in no less a sum than £52,506, so that altogether |! 
the company has had at its command a total of nearly £91 099, | 
In making a rough analysis up to the time of this state. ; 
ment of accounts, I find that the company had left of 
resources some £17,000 in June, 1991. Since that tin 
has steadily decreased, until now it is about £5,000 
will see that there isa need, if we are to continue our 
fresh capital, and it will be the duty of the new board t 
steps as it may think right. We have arranged and ha 
subscriptions for about 6,000 shares, and it is the inten 
the share olde 

dd 


ft its 
1¢ that su 
that vou 





wOr 


) Lake Such 






tion to ask 
ers to subscribe for shares also at par, an ‘if suffici 

for then it will i necessary for the directors t 
oth er st ps. As to what we intend to do, we propose, first of all, to | 


ear the road which was made " the mines from the grow 


1 


is not appli 


ur 


y which has 
stamp mill and 
energies upon one pean 
spot instead of turning our attention generally to the whole area, 
cutting down expenditure as much as possible, and place the 


been landed there: to select a suitable site for the 
battery, and to concentrate all our 


2m- 


| pany ina producing position. In conclusion, the chairman moved 
| the adoption of the report and accounts. 


} . ° 
ing read the notice convening | 


MrsS 


’eck seconded the resolution, which was carried unani- 
mously. | 
Som formal busin s having been transacted, 


A vote of thanks ti the chairman for presiding terminat d the 


THOMAS PHILLIPS AND COMPANY, LIMITED 


The fourth annual general meeting of the shareholders in Thomas |} 
Phillips and Co,, Limited, was held on the 25th inst. at th Insti 
tute of Chartered Accountants, Moorgate court, London, Sir 
Edward Sullivan, Bart (the chairman! presidin 


The sec cine (Mr George H. Adams) having read the notice con- || 
vening the meeting, i} 


The Chairman said: Gentlemen,—I have to move: “That the 
directors’ 1 p rt, with the balance-sheet of the c inpany yto Pacem 
ber 31, 1901, be received and adopted.’’ There is very little for me || 
tosay beyond the very short account which is alrea a bef you 


the report, but there is one satisfactory point about the contents 
ofthatreport, whichis that we show avery considerable improvemen 
over any previous year of the company’s transactions. You willsee 
that we show a net profit of £6,556 12s 7d, being an 
£1,293 ls over the amount earned in the year 1900. I! 
will agree with me that that is very satisfactory indeed, consider- | 
ing the fact that our trade is done very largely in a military district | 
he neighbourhood of Dover. Having regard to the fact that | 
y large number of our customers are away in South Africa 
engaged in the =a, I think you will see that when the war is con- 
luded and the tro ps return, it must mean a considerable increase }} 
in our trade. The. only other matter to which I nee 1d allude is that | 
referred to in the circular which accompanied the directors’ report. 
In that circular we ‘ookad for an expression of opinion from 








shareholders at large in reference to the issue of further de 
tures for the acquisition of additi = licensed properties. Xe 
understand that, being conversant with what is going on in 
trade, the board gets very frequent opportunities of investit 
money on favourable terms in liceased houses. In sending out 





circular to ascertain the views of the shareholders, we wishe 
put ourselves at one with the shareholders, and learn ex actly what 
they thought on the matter. It occurred to us that in this way |) 
we might largely increase our trade. However, we have come 10 || 

) conclusion about the matter, thou; gh I may say we have 
received a favourable expression of opinion from some ol the a \| 
shareholders. I shall te pleased to answer any questions Wak h 
né ked in reference to the business of this company. 
ymas Phillips (managing director) seconded the mo 
which was carried unanimously 

ate Chariton prop sed the re- election of Sir E dward Sullivan, 
Ir W. P. Campbell-F.verden, and Mr Thomas Phillips as directors 
of the company. - 
r James seconded the motion, which was carried unanimo aly: 
The auditors, Messrs Tingle, Comber, and Co., having been Te 


The proceedings then terminated. 
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| | 4 yote of thanks having been passed to the chairman and 
i | - 

i i jirectors, : a 
” "The Chairman, in acknowledging the complime said the 
direct yrs were qu ite as anxious as the shareh ders ae t 1e su cen 
|| of the company, having regard particularly to the fact that they 
t 


| | held by far the largest interest in the undertaking 
| he proceedings then terminated. 





PUBLIC INCOME AND EXPENDITURE 
REVENUE. 











— om ReEceuTs.— 
Apl. - C2,, Api. 1, 01 
i on to ene 
| | April 19, April 20 A} 19, 20 
| | 1902. 1801. ] é 
| a ‘ , 
li | sant as a & & 
1} sheehs ws 2,419,009, 1,623000, 54701 75,000 
j i... Ree aie ** 1,708 000, 1,906,000, 1,054.00 9 
1 Estate, &c. a Duties ick cin oad | a ote ane G8 os 00 17 3.00% 186.000 
| | 473 00 424,C00 0 
| GtaMPS ...-eeeeereseresee ee 475 000 
i '| Pend Tax and House Dx aty| = 250,000; _ 250,000 x0 
1} | Property and Income Tax oa 4,252,000 3.75$,000 
i Post OfFCe ..eseeeeeeee a A ait 000 160,900 OF 
1} | Telegraph Service .......- ne 270,006 265,000 270,90 ) 
| Crown Lands.........-- coe . “? 
i | Receipts from Suez Canal a 
l4 Shares and Sundry Loans ee ee: a : 
i, Miscellaneous ........... 252,960 348,447 
! 
Total Receipts .... a 11,262,950, 10,004,258 3,4 3 
| Payments to Local Taxa-) i 
tion ACCOUDLS........+6.. *. } %12,5 335.79 277,3 2 
| Total Revenue (including 
1} payments to Local Taxa-; 
} tion Accounts) .......... 11,€75,215 10,490,051 
| EXPENDTYURF., 
diastase mticacstcasaearacnariasaaniiesanitiaetasniasaangninsiiicie aaa eat 
Total Issues out of the Exchequer 
to meet Payments from 
Apl. ee 02,'Ap}. 1, 
to 
an 1 19,1 Ay 1 20, 
| 1902. 901, 
1} a x } & ‘ é 
1} » || Permanent Charge of Debt os 4,583 362| 4,397,941 100 .s 
1} | Interest on War Debt...... ee 722,132 281,250 e 
| Other Consolidated Fund! 
DERVMOOE cccsscccccecee ee 217,467 214, a 
1 Payments to Local Taxa. 
i} ticn Accounts .....cccsee- oe 0 000 0,06 
i} Supply Services.......cee.. es 10,772,¢87) 11,308,561) 3,04 00 
i} as +s 16,385,848) 16,4118 2,995,000 
| Balances Bank of England .......cccccccsceccccecccecccess K 
NN lig ci a acre hinngacekunsseutecses 4; 637,7 


| COMPANY LIMITED. 
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i Active Agents wanted. 


PIPKIN 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 18724, 
Funds Exceed - is ‘ 


change to ordinary Assurances, thus giving 


Vrite for NEW PROSPEC bo 8, conte uining full informati 
and other i: mportant alterations, to 
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ATLAS ASSURANCE — 
Dime ee ure 


£700,134 
| Security for Policy Holders, £3,437,081 


OVER £15,000,000 


| a me eee 
1} 





B EQUITY & LAW 


LONG-TERM POLICIES AT LOW RATES, with right to 


THE CHEAPEST ASSURANCE PROCURABLE. 


SECRETARY, 18, Lincoln’ s Inn Fields, London. 





| cent., and, owing to the fact 
' funds against war borrowing, and in consequence of the uncer- 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32 
the Week ended \Vednesday, April 23, 1902 


ISSUE LCEPARTMENT. 
/ ; £ £ 
Notes issued ........ 51,654,470 Govern ent debt.... 11,015,100 
Other eo ities .... 6,759,900 
Gold coin and bi ii 33,889,470 
1,664,470 51,664,470 





157 

053 

aa 

’ ,2V2 

Seven-days and othe: Gold and silve 1.. 2,465,758 
DELS oe cece Guia eo 195.163 


ie 
& 
=— 
+ 
C 

¢ 


68,314 
1of National Debt 


973 
vings Banks, Commissioner and 
Dividend Accounts. 

JOHN G. NAIRNE, Chief Cashie 


C} 
THURSDAY SIGHT. 


Including Excheguer, © 


Dated April 24, 1902, 


’ ic 


The preceding accounts npared with those of the previous 

week exhibit :— Increasr, Decrease, 
az * 

Cireniation (excluding 7-day and other bills) .... , cocoseee 147,835 
Public deposits .........0..000 oveddes bene picame Sg eee Geswasea 
Other deposits ........scccces cairn kas Seeeuees GRIME? déseence 
zOvVernment securiti fhanthekgkndtemdlenns dnt et 
NN, DMEEUNR cance ccancecweousadunnanédecs nae Spe Speesend ‘al 
in oeb wand ee anecakebencecean aenacee Vande, (GES sppane wna 
a tearduiaccns cake yi m6 w acs w ormcaibnn hbvnesetewows wii WHEE. -eseecees 
PNG Ss 51:0 bo dk CAN 4 hen ke nebuan erases occe «GREE. cenneccs 


The following shows the am 1oant 0° the cirsuiation, Bullion in 
th departments, Banking Deposits, Banking Securities, Resarve 
ead Rate of Discount, for three months ending April 25, 1902:— 












Gol aa 1 
aa came + Circulation — 52 8 
Date, Coin and {excluding |; wt 322 
Date. Buition Abroad or Dank Poss Deposits Banking Reserve. $c & 
. Mu = & 
eat for Bill Depart- 5 a8 
Export. iis). ment, on g§ 
eo Rm 
1902. £ £ t FY & % 
Tan. 23 36,616,777 1,000 in, 28,833,180 51,445,604 44,252,105 25,557,597 494 34 
Feb. 5 36,368 474 140,000 « 28,959,610 51,390,041 44.570 298 25,183,864 4833 
12 46,+93,72 COO out 28.754,310 '53,510.0 6 45,939,155 25,934,416 48; — 
19 37.509.7 94 269,006 5.543,620 56,443,411 48.0635.414 26,743,174 474 — 
26 37,852.28 900 28,487,485 60,052,505, 51,262.994 27,139,798 45 
5 37.361] ),000 97,617,°87 49 8304 $89 26,235,850 2543 — 
12 37,649 } a0 57,785,490 45.°67,451 31,814 ah5$ — 
19 37 § «661.000 58,475,829; 50 227'530 26774583 452 
26 3 2.773 45,000 59,994,679 94,481,709 24,123 303 4% — 
2 35.280.518 23,000 57,265.571 51,858,055 23.95.23 tig — 
9 35,244.€62 x0 48,315,656 43,552,658 23,637,422 47; — 
16 25,693.9 ) in 48,347,421) 41,861,004 24,394,212 504 — 
22 26,355,223 00 50,384,262, 43,111,210 25 203,363 435 — 
Subjoined ts our usual table, affording a comparative view of the 


Bank Returns, 
Price of Wheat, 
three years 
back, viz. :— 


the Bank Rate of Discount, the Price of Consols, the 
and the Leading Exchanges during a period of 
corresp< sading with the present date as weil as ten years 


At corresponding dates \pril 20, April 26, | Aprii 25, | April 24, 
with the present week. 489 2. 


Circulation £ & z 








(excluding 

Bank post bilis) ........ 29,032,765 29,155,725 28,925,865 
Public deposite .......... 8,002,618 8,271,341 LLule 839 
Other deposits ie eeeheeceen a 951,9-5 43,420,554 39,557,575 
Governinent suriti oece $4,578,633 15,817,471 14.303.157 
Other securities .......... 32,038,580 31,509,007. 28,307,055 
Reserve of notes and coin i5,!02 12983 20,675,523 21,410,700 24.494,489 25,205,363 
Coin and bullion..........) 24,499,155 31,271,925 32,568,465 35 875,214 36,355,228 
Proportion of reserve to 

liabilities .......... aoa 14% 403% 423% 474% 495% 
Bank rate of discount .... 24% 5% ‘4 4% 35% 
Market rate, 3 monthg’ bills ih 24 42, 32 242 
Price of Consols*.......s06 9655 lius; 10u4 9+ 948 
Price of silver peroz. ..... 3945 2844 2i¢,4 Q7hu 255d 
Average price of wheat.... 303 /d 243 oe | 263 Od 263 8d 27s 7d 
Bxchange on Paris (short) 25.13/-182 25.13j-2'% 25.18}-23} 25.178- 25.183-23% 

— Amsterdam (short) 12.12.22 AZ. 2;-3 Sj 12.24-3 12.2-24 12.24-3 

— Hamburg (Smonths) 20.24-20  2).696/ | 20 ii-s1 | 24.62-66 | 20.59-63 


89,955.00 147,451.0 0 143,196 Oud 159, 309,J0C 178,337,000 


* New 2? per Cents.—Goschens, 

The amount of the “ other deposits ‘’ compared with the “other 
securities,’ showed in 1892 an excess of £2,573,488, and in 1899 an 
excess of £3,641,950, in 1900 an excess of £9,843,545, and in 
1901 an excess of £12,117,547. In 1902 there is an excess of 
£11,060,320. 

In 1899 at the sama time the B 
money market had been in a qaict condition for some time, and 
though there had been a slight hardening, the rate for best three 
months’ bills was only 2g per cent. Oa the Stock Ezchange busi- 
ness was active and prices advancing. 

At the corresponding period in 1900 the Bank rate was 4 per 
that the banks were accumulating 


Clearing-house return .... 


nk rate was 3 percent. The 
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tainty respecting the monetary position in New York were not free 
takers of bills, the market rate had been maintained for several 
weeks above the official minimum at 4; per cent. Ths tone on the 
Stock Exchange was dull generally. 

In the same week of 1901 the Bank rate was 4 percent. The 
large applications for the issue of £60,000,000 Consols had caused 
a lock-up of money, and the outside discount rate for best three 
months’ bills advanced from 33 to 3.4, per cent. during the week. 
The twist up was, however, expected to be temporary, and a 
possible reduction of the Bank rate was being discussed. There 
were some wide fluctuations in silver, the price ranging from 
27$d to 27/2d per ounce. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :-— 

(000’s omitted.) 

























































































| 
Weeks Total Stock Exchange Consols Pay “ Fourths ” of 
Ending. | —— Pay Days. Days. the Month. | 
ate, | F Date. & Date. £ Date. x } 
1902. | 1901. 1901. 190}. 
Jan 1-22...... 630 344, Jn300c11 = 1,273,878.' April 3 41,299, April4 33,444, 
29 170,085 25 58,186 May 3 37,078. May 4 29,272, 
Wek, 5.2.0. 248,861,.Nov. 13 66,2i2 June 3 37,228 June 4 29,597, 
2 176.078 28 58,152. July 3 46,513. July 4 31,888, 
Boveees: 236.726 Dec. 13 55.281 Aug. 1 43,213.,"Aug.2 25,285, 
BBravses 172,030, 28 70,897. Sep. 2 40,375. Sep. 4 29,030, 
MOE. Govess. 249,414 1902. Oct. 2 39,032, Oct. 4 31,121, 
12. 20 170,228. Jan. 16 67,495, Nov. 6 34,281. Nov. 4 33,124, 
BW uccve 205,852 30 €8,954 Dec. 2 46,610, Dee. 4 27,227, 
re 390,426. Feb. 13 75,605, 1902. 1902. 
Apr FB. ..00 148,0°8 27 €7,831, Jan. 3 45,228, Jan. 4 32.988, 
Drovece 193,422, Mar. 13 59,724. Feb. 5 50,287, Feb. 4 28,734, 
ae 209,261 26 61,893. Mar. ; 48,994. Mar. 4 30,994, 
 . 178,397, April 11 £7,380, April 3 42,227. April 4, 33,847, 
Total, 1902 ..' 3,179,222, oe 458,882, 186,736, 126,563, 
Comvenpees|} 3056660, 495,120, .. 159,717, «| :155,735, 
Inc. or Dec.} + 142.562, ee - 36,238, co 1+ Zi Pis, —29,172, 
in 1902 ..} = 469% ee 7°52% -» = 16°92% =18°74% 
Gross total in 
Di nsty bes 9,561.169, ee 2,082,624, 484,047, 392,279, 
Do 1900.... 8,960,170, ee 1,339,572 pa 438,125, 372,463, | 
Inc. or Dec.) + 600,999, oe + 243,053,, .. + 45,922, + 19,816, 
_inlol ..) 6°71%, os = 18°14% ; 10°48%, 5°'2% 
i 
PROVINCIAL CLEARING RETURNS. 
1902 1901 Inc, or Dec. 
BANCHESTER— £ £ £ yy, 
Jan. 1 to April12 ....| 70,402,600 72,129,700 —2,727,100| 3-73 | 
Week ending April19.. 4,149,900 4,451,700 — 301,800 6-78 | 
Total to date ......| 74,552,500 77,581,400 —3,028,900| 3-90 | 
LIVERPCOL— 
Jan. 1 to Aprill2 ...., 49,702,900 51,176,400 —1,473,500, 2-88 
Week ending Aprill19.. 3,096,800 2,953,000+4 143,800 4:87 
Total todate ......, 52,799,700 54,129,400 —1,32970C' 2-46 
SIE MINGHAN— 
Jan. 1toApril12 ....) 17,183,800 15,660,500 +1,523,300| 9°73 
Veek ending April19.. 996,300 800,300 + 196,000; 2449 
Total todate ......) 18,180, 10¢ 16,460,800 +1,719,30C; 10:44 
BEWCASTLE-ON-TYNE— 
Jan. 1 to April 12 ..| 22,760,600 24,239,500 —1,478,90%' 6:10 
Week ending April19..| 1,371,00 1,363,i00+ 7,90(' 0-58 





25,602,600 —1,471,00C' 5-74 








Total todate ......| 24,131,600 























BRISTOL- ae 
Jan. 1to April12 .... 9,370,100 88961004 474,00(| 53 
Week ending April19.. 814,900 579,800 + 255,10i; 40°5 

Total to date ...... 10,185,000 9,475,900 + 709,100, 7: 4] 


‘he principal items in the latest weekly acccunts published by | 
the leading Continental and the New York Associated Banks ar: 


compared below with the previous statement and with the ocrre- 
sponding statement of last year :— 


eo dan _____ BANK OF FRANCE. 
Comparative Increase 
April 24,, April 17, April 25, or Decrease. 
4902 4902. 4901. 


Last Week Last Year. 


nai nemnnes a 


ABSETS, & & £ é £ ¢ 
Coin and bullion—Gold 103,027,000 102,659,000 97,495,000 368,000 + 5,5 552,000 | 
Bilver 44,539,000) 44,240,000 43,956,000 33,000 + 3835 00 | 
Government securities 14,104,000) 14.101,000 14,104,000 
Diecountandadvances.. 36,109,000, 37,415,000 41,602,000 — 1. 305,000 — 5,497,0C0 
LaBiLiTIES. ' 
Motes ...... teeceercenes 164,841,090 167,491,000 167,166,000 — 2.650,00C — 2,325.00. 
Government deposits . 4,135,000, 2,428,000 5,257,00C + Tyohoe - 112204 
Private deposits........ 21.148,000' 20.543,000 17,828.000 + 805,00 + 3.52000 
aI aha IMPERIAL BANK OF GERMANY. 
April 15,, April 7, , April 15, oe a 
: —. — _ Last Week Last am ear 
ASSETS £ 
Coin and bullion ........' 51,144,000 48,497,000 46,192,000 + 2,647,000 + - 4.952.000 
Discounts and advances! 40,795,000, 47,095,900 33,334,000’ — 6,300,000 +. 11461'000 
IABILITIES, 


Notes in circulation .... 


2 316 000 66, Coy 355, 555 a 
Current accounts 


- 4,687,000 + 5,751,cC9 
736,000 ~— 4,948,000 
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4 —_ 12, April 2), ais 
om, i — Last en Last Year, 1] 
Gold ..cccccccccccces.- 14,091,000 14,085,000 14.002 000! + 5008 a I] 
BUVEE ..cccccccccescccce 18,308,000, 28,225,000 16,615,000 - Bran, + 1 02000 |) 
Foreign correspondents 523,000 504,000 1,545,000 19.070, 4992000 |] 
Loans and discounts .. 45,391.000, 46,384,000 53,203 900 . 7.900 ~ 2422.90 | 
Spanish 4 % stock...... 14,770,000 14,770,000 14,770,000 ay. ',817,000 
Treasury bills, obliga- : ** 
tions, &C. ....-020000-/ 22,000 55,000 309,000 = ae 
LIAaBILITIE 3, 287,000 | 
Clroulation ......00.6-. 65,765,000, 65,910,000 64,781,000 — 147,90 8 xn | 
Deposits and current wa + $82.00 
ecoounts ............ 26,852,000; 26,.612.000 28539.000 + 210 am — 1.687.009 || 
AUSTRO-HUNGARIAN BANK. ~ i 
April 15,, April %,4 April 15, 
1902. 4902. 1901, iL , 
AssErs. £ £ £ = Week oe | 
Coin and bullion—Gold 44,409,000 44,614,009 38,694,020 203,000 + 000 | 
_ Bilver. 12.4 0,000 12,527,000 10821.000+ 83000 + 5839 
Discount advances, do 10604000, 11,261,000, 12,647,000 — 637,000 — 1583.090 | 
LIABILITIES, ‘ € 045,00) | 
C reniation ......0¢0e06) 57.824.000 58.487.0' 54.679997 — 633.900 4 
NETHERLANDS BANK, 
April 19, April 12, April 2), 
41902. 1902. 1901, Last We 
ASSETS x £ £ £ 
( 1 and bullion—G id 4,733,009 4,742,00) 5037,00) + 1.00) — 
Silve 6,516,000 650:0% 571509) 4 8.000 + 
Discount and advances 8,410009 8,233.00) 8,833,009 + 172.900 
LiaBil 
N $ im < lation 19 159,009 19,045,009 18,783,090 + 114 375,000 | 
Dey 3 381.000 375,000 452.00 + 6.000 71.000 | 
} 
NATIONAL BANK OF BELGIUM. 
~ April 17,; April 10, ) April 18,; as 
902. 1902. 1901. |Last Week Last Year, | 
ASSETS. £ £ § eo} 
Coin and bullion... 4.79 4,090 4672009 4,480,009 + 122.004 514.000 | 
Other securities 19,885,090 19,636,009 19,258,000 + 187,000 + 615,00) 
LIABILITIES, i | 
Notes in circulation 24,255039 24,423,000 234738,000 174,093 + 777,000 | 
Current accounts 2,922,000 2.582000 2811.000+ 34000+ ll 0 | 
BANK OF ITALY. | 
Mar. 31,: Mar. 20,, Mar. 31, 
1902 1902. 1901. Gast Week Last Year 
AssETS £ £ z £ 
Reserve—Gold coin and 
UE. caknendnetsesse 12,683,900 12,630,309 11,727,009 6.002 + 959,000 
— Foreigngoldbills 5,442,000 3,445,900 3519,000 3,00) — 77,000 
= @UVOE cosccncces 2,125,009 2,128,000 1,951,009 2,003 + 195,000 
tate notes& smalichnge 1,912,000 1,2:4,)00 725,000 212000 + 219,000 
Discount and loans...... 9,773,000 9,034,000 10,254,000 + 633,090 481,000 
Publicstock &Stateloans 9,212,000 9,204,033 %591,000 + 8.000 + 911,000 
Credits,internal&abroad 4,753,000 4,522,000 4,853,09) 116,000 — 121,000 
LIABILITIES. : 
Note circulation ........ 35353,000 32,255,990 31,920,000 + 1,035,009 + 1,138,000 
Current accounts ...... 3,579,009 $,395,000 $335,000 — 23,090 26,000 
Denosits at notice .... 4.155000 4752900, 42:2 000 576.0% 56,009 | 
BANK OF RUSSIA, 
Var. 25to 
April 1/14, April 5, |April 1/14. 
1902. 4902. 1901. Gast Week ee 
£ £ & | 
et 71,631,000 70,633,000 69,755,093 + 993000 + 1 875,00 | 
Balance abroad ......8- 2,251,000 2,017,000 745,000 + = 254.000 + 1,595,000 | 
Silver & subsidiary coin. 849),000 &./87.000 6 515,09) 212,090 + 1,933,000 
Securities & short loan: 39,283,000 3110209) 23,855.00) 814,00) + 425,000 
Other loans & advances 12 254,000 12,627,00)| 11,855,00u 375,002 + 421,00) 
urities belonging te ; ps 
“— opens ee 4181,000 4031,000 4623,000 + 93,009 + 155,000 
Miscellaneous ......--.-  5,064,00C. 7,373,005 844,09C — 2,311,000 + 1,220,000 
Balances due by one 
branches & treasuries, 1522000 2,164,090) 2,991,0)) 842,090 — 1532,0 
135,495,000 138,301,900 129 43 ),d0u — 2,893,002 + 6,004,000 
L1aBILITIES, ae 
Notes in circulation .... 54,093,000 5',753,000 55631000 — 676,000 ~ 1,538,000 
Capital of the bank ..... 5,500,000 5,595,000, 5,595,000 ° 
Deposits and current 
BUCOUNLE......0+e0008 52,753,000 50724000 33,094,000 + 2,023,000 +14,5 19,000 
Treasury account ...... 17,520,000 22645,200 25,524,000 — 5,0. 00 — ! 744,000 | 
Misceliancous .......... 3,704,00 3,995,000! 3,925,000 + 271,000 — 161,00 
Ralance due to branche: ‘ ; “ 
and treasuries......- 1,733,000 1 154,000 1,01000),+ 631,00 728,000 





Specie ..... nccccccecess 
Legai tenders .......... 
Loans and discounts... 
LIABILITIES, 

Circulation ...... covets 
Net deposits ...0...+6. 


Reserve(Specie & Notes 
Legal reserve ..... neces 
Exoess of actual raserv 


at 10d; 


be en a 


good deal p: 





BANK OF SPAIN, 


“April 19, 








— eee 





135,495,000 138 591.000 123, 483.000 


Aprill9, Apriliz, , Apecii 20, 
4902. 49u2 4901 
£ £ £ 
34,465,000 34,409,900. 37,156,000 


14,458,009 14,334,000 14,203,000 + 
- 178,833 .030 180,0/6,990 176,414,090 


6,195,000 6,184,000 


$8,954,000 43.784,00 | 
47,638,000 47,853,00% 
1,2:6 00 


resse rd for 


916 00 | 


6,23 1,000 


++ 199,954,090 191, 472,000 195,440,000 


51,344,000 
43 56 ),000 
2.98 $.000 


[April 26. 1902. | 


NEW YORK ASSOCIATED BANKS, 


es, 1} 


Gast Week Jua3t Year. 
£ 


+ 


65D 300 — 2 §70 
104,000 280,000 


~ 1,178,200 + 2,434,000 


+ 


- 


In the above tables the Reichsmark is converted at 1s; the 
the Dutch florin atls 8d; and the frane, lira 


and peset 
American currency is reduced into English money 


y at 4s per dollar. 


Discount and Loan Market —The market 
money, although the ¢ 


12,00) — a1, 
913,0) — 2,835,909 
170,000 — 2,390 900 
2.5),000 722,00 
300 200 1,768, 100 


Austrian crown 
a at 25 per 2. 
h iS again 


le 
ynsols 


surplus allotment money was very promptly returned to the 


applicants, 
to the Rank, 
cent. for day-to-day, 


long-continued sc arcity in the loan market, 
get “tid of the indebtedness to the 


some 


The market has further increased its indebte ans 83 
and loan r ates have been stiff, at about 2) 
and 2} per cent. for weekly loans. 


pe 
[his 


and the failure to 
fank, is naturally having 


effect on discount rates, and these have stiffene 1 up 


appreciably, the lowest terms for best three months’ bills being 


2 
T 


he Bank return 


‘ bs r cent., while in many cases a fraction higher is demanded. 
for the week gives the ‘stock of gold 
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£458.000 in gold from abroad, and the home circula- 
| son was therefore reduced by about £203,000. The note 
| cirenlation also fell off by £147,885, and the reserve was 
caiamabel to the extent of £809,151. It now amounts to 
aug ; 


i | $25,203,363, and the proportion of reserve to liabilities, owing 


|) 4) an increase in deposits, is J lower than last week, at 493 per 
aa. The Government receipts from the new loan and other 
cources have exceeded the disbursements to the extent of 
| £1.714.932, which is the amount of the increase in Public 
|| Deposits. The Private Deposits show an increase of 
|| £309,260, which has been obtained from the Bank, the Other 
Securities showing at increase of £1,220,435. 
The subjoined table shows the rates quoted from day to day 
during the week :— 


l ai 
Last ges, ‘Mon. Tues. Wed. Thar. | Pri. 


Fri. | day 
| 2 % % | % | % % | % % 

|) Ban FAC ..sccecrecceccsreeeeeees o 3 3 3 3 3 3 

t rates of discount :— as .. | ee . 

ae ange bankers’ drafts ....006.2; 3/72 fi 2h i2t4 $22 23 4 2H 3 

Jmonths’ do ......cccccccevese zg fied re 2) te 323 23d: 2te Z 

Gmonths’ dO ...cccccccccccceee tt F822 $827 243 221 lad diol 2 

6 months’ do eeccccces eeevee eee 2? 4/22 +f 23 ata ¢ 24 22 43 Qh Z 

Loans:—Day to day.......+. esoosiag Silk 2/2 22h §$2h 22h 3123 3 
BROTE .cccccccccccccceceseses covleg 2h 24 24 2h 322 (23 
Fortnight (at last Settlement) .. 35 34 3 34 } 34 34 
Depositallowances :—Banks...... 14 l¢ 1 14 l 14 ls 
jscount houses at call ........ 14 1} 14 =|} ls kid 
ADDOLICE ... 0... scene eee ee eer ee li 1} 1} 113 1? 9 13 


| The following is a comparison with previous weeks :— 
7 a ca 


eS Pank Bills, Trade Bills.* 
28 < ‘ jae chine’ i eestenncieninaeaiteainandnmads siaiaiedaseiiditiinnsiniiinandanceiniganide 
es 3 Months. 4 Months. 6 Months. 3 Months 4 Months '6 Months. 

(2, % % % % & % 

= a as 3x 34 354 Sk OH 33 4,33 4% 
«9S 3 3% 3 33H 4 3: | 
4.2 63/28 #3 2k Ss 283 i) 34 1 34 3 
32..3 33 3 3 3t 4 34 4 4 
Feb, 7...2h 23) 28 at 23 3 3 33060 
~ 34,128 3 | 28 e 2y 3 33.3 34 3 34 

21..2% 3) 23 2 2, 4 S 3} 3k 

28.. 23 24 23 2% 23 3 3: 3 
| Mw. 12s 3 28 23 3 03 2k 4 
14..:22 3 | 2 ti 2 3 23 25 2 3; 3 34 
21,..29 3 | 23 23 23 3 3 3 34 
26 2 3 | 23 2; 2s 313 3 3 3 3 
| April 4.. 24 23) 29 2 23 23 33 | 3 34 
Ys S| Se 23 | 24 | 24 ars 3 24 
18..'22 3/23 2% 23 2% 28 212% 3 3 33 3 34 
25...25 3! 2b @ 233 4 2s 4° 3 3h 3 31 3 24 


“¢ These rates range from those ourrent on the very best payer to those paid 
on bills for which the Bank rate is usually requirec, 

There has beena great collapse in the silver market this 
week. There were no buyers on Saturday, and the metal was 
tfered both from China and the United States. The price 
was fixed ,°.d lower, at 24,.d per ounce. On Monday there 
was a remarkable fall of 3d, owing to considerable pressure to 
sel] on American and Eastern account, the price being 23,',d 
per ounce, which constitutes a ‘record,’ as the previous 


owest was in August, 1897, when it touched 233d. There was ; 


asharp recovery, however, on Tuesday, due to speculative 
repurchases by American operators, and the price was put jjd 
higher, at 24d per ounce. On Wednesday it declined again, 
being ed lower, at 233d per ounce, at which it remained on 
Thursday, with a imederate amount of business on Indian 
acount. No alteration has taken place to-day, the closing quota- 
tion being 233d for both spot and two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated April 24th :— 

Gold—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 44d per oz; 
French gold coin, 76s 5d per oz nominal; Japanese yen, 76s 4d 
per 08, 

Silver.—Bar silver, fine, 2334 por oz standard; bar silver, two 
months’ delivery, 23id per oz standard; bar silver, contain- 
ing 5 grs gold, 243d per oz standard; bar silver, containing 4 grs 
gold, 24d per oz standard; bar silver, containing 3 grs gold, 24d 
per oz standard; cake silver, 25j3d per oz; Mexican dollars, 
tominal. Quicksilver, £8 15s—3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, The tenders amounted to 
Rs.77,595,000, at prices ranging from 1s 329-32d to 1s 3 31-32d. 
The following statement gives the result of the sales from the 

ginning of the current financial year :— 


Rs. & 
April 1, 1901, to March 31,1902 ....seeeee 275,895,050 sees 18379611 








Apri} 1, 1902, to April 16. 1902 ..... coscves  UASOEDID 220 770,288 
Week ending April 23 ..... . eke arena com 3,035,000 see 201,680 





All 14,629,000 .... 971,968 
Atotments since last Friday :— 


Wea Rr, 
f hesday....., 1,040,000 in bills on Calcutta...... } At ls 3 15-164, about 
' ee Wasiag . 888,000 in bills on Bombay ...... - ll per cent, and 
} Mn ewes 529,000 in bills on Madras ...... above in full. 
il iy Sek 188,000 in transfers on Calcutta...) At 1s 3 31-32d, about 
Heese 354,000 in transfers onBombay..; 11 per cent. 

’ eeeers 36,000 in bills on Caleutta...... ' At ls 3 31-328 

bearers §5,0¢0 in bills on Bombay ...... pee 


{ Th i ay 
| Next ore soe 10.000 in bills on Madras ...... At 4s 3 31-32d 
} Next week Rs. 3,000,000 will again be offered. 


See cm 
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} $36,355,228, or £661,266 more than last week. The Bank; The foreign movements of gold to and from the Bank since 


{| rece’ ed 


last week have been as follow :— 


a ARRIVALS. £ WITHDRAWALS. £ 
Sat., Holland. aaapaaioha -- 20,000 Thurs.,S. America .... 30,000 
—— 8.000 Net influx ............ 557,000 
Mon., Holland ........ 40,000 
a ae 
Tues., do Suisbenpeneve LOOOD 
- TN ce scaes --. 50,000 
oe Holland ........ 20,000 
Wed., Bars.......... -- 138,000 
xe Holland ........ 30,000 
Thurs., Bars .......... 101,000 


Fri., Bars ............ 53,000 








587,000 587,000 

A branch of the Bank of Australasia has been opened at 
W eewaa, New South Wales. 

The Union Bank of Australia, Limited, notify that they have 
opened branches at Sir Samuel (Western Australia), and at 
Cohuna ( Victoria.) 

LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘Change. 








On, Usance. son a = 
April 22. April 24. 
Paris .rcccccccccccccccccccccess| Cheques! 25 183 25 233 | 25 183 25 232 
PENS siiknnag Saews ecovececeseeesS mOnths 25 35 25 40 23 35 25 4 
PEND do cccctonevavececes wae do 35 363 40135 G& DB 
REI opctscccnesesnsses ooo| AVaight | 32 223 12 Hild @& 12 3 
Ditto ne aradrues iS cia aaa ---/SMonths 12 43 12 53/12 4g 12 5 
Sai ddek ance accancasccdeese " 20 60 20 6% 20 55 20 63 
a wages a 20 59 20 63 | 20 59 20 63 
Frankfort ...... e6eureveres eccce " 20 62 20 €4 | 20 53 20 63 
Vienna and Trieste .,..... enene " 24 23 24 29 | 24 23 2% 33 
Antwerp........... ueecekes «tame we 25 364 25 412,25 35 25 4 
St Petersburg ......... Suueneuea " 243 09-243 243 2448 
BD pide Savincvarcvevescesse a 2413 2443 24; (245 
Genoa, Naples, &€...........000 a 26 O24 25 O74 | 26 U24 26 125 
Madrid, Barcelona, &c..........! " S45 AP: 34 343 
Lisbon ....... Diccwrerenseanase 0 403 0g 405 40; 
ee , 25 483 25 533 25 474 25 524 


4 
The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate, Market Rais. Market 
% % % % 
Paris ...e0. 3 May 24, 001 2 | Genoa...... 5 34 


Berlin...... 3 Feb. 13,'02} 1 Geneva .... 33Feb. 27, 02] 24 
Hamburg .. 3 Feb. 13,’02} 1} | St Petersbrg 44 Mar.13, '02}nom. 
Frankfort .. 3 Feb. 13,02} 13 | Madrid .... 4 Aug. 21, 01] 34 
Amsterdam 3 June20,'01] 24 Lisbon .... 5$Jan. 11, 99} 5 
Brussels.... 3 June20,’01}] 2} Stockholm.. 4}Jan. 9, 02] 4 
Vienna .... 33Feb. 6, '02} 23 Christiania . 44 Feb. 3, '02] 4% 
Rome ...... 5 ¢ug. 27, 95} 34 Copenhagen. 4 Feb. 6, 02} 34 
Turin ...... 5 Aug. 27, ’95} 34 


At other centres the latest recorded quotations are :— 


% % 
New York (call money) 3 toZs Calcutta, Bank min. .eee 6 
Ditto (endorsed Bilis) .. 44 to 54; Bombay, Bank min....... 6 

FOREIGN RATES OF EXCHANGE ON LONDON. 
| | Rates 


| Rates 
Latest “ | Latest 

of Ex- Usance. , Of Ex- Usance, 
Dates. Dates. change. | 


change 


Paris ...... Apl. 25 25°19 Ch’ques Rio Janeiro.... Apl. 23 12/,d 90dysat 
Brussels.... 24, 25°204 » Buenos Ayres... — 1 484 90dys at 
Amsterdam . 24 1213 Short. Do Pm.onGold Api. 25 143} a 

Berlin ...... 24 20°48 ve Montevideo.... Mar.29 5144 0dysat 


Do ..c0..;— 24 20°334 | 3mos. Bng sng 

Hamburg ..— 24 2048 | Short. Melbourne .... ‘eb. 174 disipm 60 dys as 
Frankfort ..,— 25 20°47 a Sydney........ — 17% disgpm 
Vienna ....\— 25 24:03 . Adelaide ......— 17g disiom , 
St Petersbrg— 24 9420 | 3mos. Calcutta ...... Apl. 25 L/3iR? “rte 
New York..— 25 485; 60dy at Bombay ...... — 25 2/3)2)) tr’nsf'r 
Lisbon ....\— 24 40ixd | Sight. Hong Kong.... — 25 1L/3i; |4m. sgt 
Madrid ....\— 25 3455 Shanghai...... — 25 2/34 (transfrs 
TFs 05500 i «s«-24 25°76 | 4 


The following are the standards for gold points of the 
petncipa gold exchanges :— 


ca. FRENCH, Marks. GeeMan. Dollars. AMERICAN, 
25 32 Dp. mille for us 20.52—5 per milieforus 4.89 —5 per mille for as 
25.224—Par 20.43—Par 4.867—Par 
25,12 p- milleagstus , 20.33—5p.milleagstus  4.827—8 per mille ags us 


The latest exchanges are :— 
French “ cheque” exchange 25f 1940, or 1! per mille against us. 
German short exchange .. 20m. +83\pf, or 5 per mille for us. 


wee ee eoese 94.885, or 4 per mille for us. 


THE STOCK MARKETS. 


The settlement this week showed that, as a result of the 
more cheerful feeling arising from the prospect of peace in the 
near future, business in the general markets had undergone 
considerable expansion. Still, the account was by no means 
of unwieldy dimensions, and as money was about one-half 
per cent. cheaper than a fortnight before, it w 
without difficulty. Movements in prices were, for the most 
part, upwards, and in certain cases the rise was very substan- 
tial. In the Foreign market Spanish made up without change, 
while Turkish groups were fractionally higher. There were gains 
in Egyptian, Greek, and Bulgarian bonds. | Chinese made up 
slightly higher, and there was a substantial rise in Mexican 
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April 26, 1902. | 
h the interest is payable in gold, show a further advance, 
changed hands at the record price of 1013. Peruvian 
ang 
Debentures have fallen nearly a point. South 
,merican stocks show weakness in most cases. Argentine Fund- 
ing nd Drainage bonds each show some loss, and a relapse has 
| curred in Brazilian Western of Minas bonds, the 1889 Loan, 
1 OCCU . > ° . , 7} 
and the Scrip of the 1902 Rescission bonds. Uruguay 3) per 
Cents have lost a point of the recent advance, and Guatemala 
have dropped back to Tl he following are the principal 
or continuation charged at the settlement :- “Argentine, 
3 to 5 per cent.; Chinese, 3 to 5 


thoug 
: and have 
Corporation 


27. 


rates f 


3 to 5 per cé nt.: Brazilia i, ; : nes 

per cent.; Japanese, 3 to 5 per cent.; Egyptian Unified, 2 to 
4 per cent. ; Italian, 1 to 3 per cent. ; Portuguese, 34 to 4} per 
cent.; Anaconda, 3} to 4) per ceut.; Ottoman Bank, 5} to 4} 
per cent.; Turkish * B” and *C, "34 to 44 per cent. : do * D,” 


3to 4 per cent. ; | 
cent.; Peruvian Deferred, 5 to 6 per cent.; do Pref., 5 to 6 
per cent.; do Deb., 4 to 5 per cent. ; Russian, ;'; back, 7 con. ; 
Mountain Copper, 5 to 7 per cent. 
The following are the iatest ciosing prices, &c., of some of 
the leading stocks :— 
" Making-up ” 
Rise Prices, 
or Fall. Api. 235. Api. 9. 


---Cicsing Prices--—~ 
Iiast Week To-Aay. 
“o % 


entine 5%, 1886-7 ...+++-++- 91 rE we bee SOh.. £0} 
Ae 1891 Funding ....---+-e0+ 94 ee 9 $6 FE ce Wh oe F2N 
Do National Cedulas a?’ $9 40 = 40 bes #2: 
Brazilian 4% Bonds, 1889...... 69 ew € ) “ae C9} .. 689 
Do W. of Minas 5%.....--s- ° &0 ee 80 -e SS ee 
Bulgarian 6%, 1892 ...... eeccse 4 ** &5 ee 2 co & 2. &2h 
Chilian 44%, 1895 ........-+-- oe iS oe TER Ob. sc. 4a, a 1S oe 745 
Chinese 7% Silver, 1894........ 101+ oe 101 ee Em, oo. sce. ae 201 
i Do Gold 1896, 5% ....e0-e+e- ° 994 we sot to. 933 2. 99% 
il Egyptian 4% Unified Devt .... 108; ae 103} eer. ee we 108; ee lU7s 
Do 3% Converted ......... > TES eS ee 
REIL, 5 cakes sn csutinnss 046 scO < —e oe se se 69, Seen Se 
RR ccbisttissexensnes is Pe Sh MS ee ke ca be ee ke 
German Imperial 3%, 1891 .... 94 993 .. 4 a er 
Greek, 1884 eee ebocesseceoere ere 4g Ss 39 a bon. SOL vo 334 
Do Monopoly, 4%... «+++ e 434 e3 a bee 83 oo 93 
Hungarian 4% Gold Rentes.... 1005 00% oe 1008 ., 1008 
Italian 5% Rentes .....eeeees ° 334 We . oe 9 e 993 
Japanese 4% Sterling ....... Bh 844 Cs - } 34— 4. 832 
Mexican Conv., 1899 ......... » 1d . es ve LOL og 1004 
Peruvian Corp.6% Bonds..... ‘ ee. se 74 Vc Os ca ae 
Portuguese 3% «+. .-eeeeeeee eee DRe 28) i. | ee 
Russian Ser. IJ.,4% ..-seeeee 974 a 34 «. oo 99% we 9% 
Spanish 4% Sealed ..... evesece TBE ee 738g .« — oe. | Bee, 
Turkish 34%, 1894......... batat O7Ax oe S7s a. oe 
| FN ES co ccvccecescc * 51 ‘ 51 bike ak ee Eas Gt 
United States 4%, 1877 ....... - 2 112 . = 
i DoNew, 4% ....cees- easiness 1404x 1404 is in 
| Uroguay 34% Bonds ......... 55 5 li oe 
Venezuela 3%, 1881 .....0.-.. » “7 27 oo ae. dee 
British Railways.—-The more cheerful tone recently 


} 
has t 


Railway market 


xtent justified, since, as we 


observable in the Home 
maintained, and is to some e 
in another column, the trattic returns, which can now be com. 
pared with the Easter holidays included in both returns, show 
on the average an appreciable increase over the corresponding 
period last year, while the worki vy expenses should be 
siderably reduced. The most noticeable 
, week is in South-Western stocks, the Ordinary being 
the Deferred 7 higher than last Friday. Brighton stock 
smaller improvement, the Deferred, in f 


show 


COn- 
movement of the 
10 and 
} 


SHOW 


neg 
fact, having 





THE ECONOMIST. 


| 


Spanish, 3 to4 per cent.: Rio Tinto, 3 to 4 per | 





667 


with the corresponding week last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £164,352, an increase of £45,960 as compared with last year. 
he total route mileage operated this year is 290; miles, as 
against 255 at corresponding date last year. 


Subjoined are the latest closing priccs of the more important 
issues as compared with last week's prices. The making-up prices 
at tie last settlement are also given for reference purposes :— 

“‘Makinz-up” 


Prices. 
Apl. 23. Apl. 9. 


Rise 
or Fall, 


-—Closing Prices—, 
Last Week. To-dav., 
Barry Deferred Ordinary ...... ar ts 7 os ) oe 


Caledonian .. 22° 1224... $2. 122 2. 18 









Do Deferre d Séeencteoneoen 434 mat 405 ee ‘ oe eo Se 5 
Central London Ord 1054 e. 105 - os 1066 in 104 
City and South London. 574 675 . ° 3 
Great Centra! Preferre: 29 a <r a 28} he 23 

Do Deferred ............... ~ we .. a: h cc. Bak te 3 
Great Eastern ....... eccccsse 106 104¢ - 19..195 .. Wis 
Great Northern Deferred ..... . 44: 45} + G92. Hi A 
Great Western ............. wee 1384 149 + 12... 138)... 134 
Hull and Barnsley ............ 47 m 49 1s... 474 442 
Lancashire and Yorkshire ., 112 Li } = 1144 1094 
London, Brighton,&c, “A” .. 133 1. 43th 1. .» 138 5. 131A 
London, Chatham, and Dover.. l7g =. i73 ae : a 174 a 16 

Do Arbitration Preference .. 107 aia 107 > 107 - 192 
London and North-Western .. 1694 .. 1634 .. l a 1674 .. 1614 

| Gondon and South-Western.... 1744 isha 10. .- Fs. : 1673 

Do Deferred ............. Rats 3 40 + 7 654 .. 58° 
Metropolitan Consolidated .... 773 <° 78% Sn Ma 
Metropolitan District......... ° 3 2 33 - i os 524 a 
Midland Preferred ........... ~ 734 oe "5. ; = 13% pe 72 

Do Deferred ............... - WF 3. 2 + 1 .. 69% .. 663 

| North British Ordinary ....... ° 44ix .. 45 - i 434 44 

Do 3% Preferred atvace. Sx. «oe t .. 793 .. 80 
North-Eastern—Consois ..... . 153 es 15 y : 1422 a 150} 
North Staffordshire............ 105 3. (103 2 ..107 .. 104 
South-Eastern“ A” ......... ° Gok 63} — £.. 6 .. 682 

4 si seeds 

American Railways.—The excitemest of last week has 

left the American market in an uncertain and somewhat 


nervous condition, v 
rumours as to fresh combinations, strikes, and re 
of Steel Trust st 


hich has not been soothed by a crop of 


Yrangement 


ently been upon a 


+ Business has consea 
i 


very restricted scale, and variations in prices are irregular. A 
Sharp resapse has occurred in Atchison shares, and Milwaukees 


| Southern. 


n well | 


elapsed. and while South - Eastern Ordinary and Pre- 
ferred Ordinary have advanced, the Deferred has given | 
way slightly. Chatham Ordinary has gained a fraction, while | 


| the Preference issues are unchanged. Metropolitan has risen 
apoint, while District stock, probably on account of 
nhume rous Tube schemes how under consideration, has fallen 
| heavily. Great Eastern has dropped 14 on the issue of nev 
| Urdinary and while Great Northern “A” has 
fallen a point, the **B”™ stock is 3 higher. and Lancashire and 
the substantial advance of 5 points. As 
‘lines, Great Western, Mid- 
and Deferred, and the North-Eastern are each about 1! 
tigher than last while North-Western has 
4 pont. The Preferred Ordinary stocks of the Seotch 
wiways have moved up, while the Deferred issues are 
ineach case slightly lower. The following were the rates of 
*Minuation on the principal Home Railway stocks at the 
— Brighton Deferred, to >; back; Caledonian 
Velerred, 2s 6d to 38; Chatham, 9d to ls 3d; Great Eastern, 
Wit; > ;; North-Western, § to 2; Great 


stock, 
. 7. 2 eS ' 
lorgshire shows 


+ 


¥ nals 1 4 } o “ * 
regards the stocks of the ** heavy 


7 . 1 
week, recede | 


tt 
setuiement : 


0 i; North-Eastern, ? to ‘ 
vorthern Deferred, 2s 3d to 2s; 94; Great Western, ;°; to 4; ; 
tad and Barnsley, 2s to 3s: District, 1s to 1s 6d; Midland, 
0 ¢; North British, 2s to 3s; South-Eastern Deferred, 
is to 4, 

The traflic returns of eighteen principal English and Irish 
mee given in the accompanying table, show an increase of 
the’ sat equal to 3°5 per cent. for the week, as compared with 
Scotch responding week last year, and the three principal 

chlines show a decrease of £1,104, equal to C5 per cent. 

we current half-year the English and Irish lines exhibit 
yn pre of £479,273, or 21 per cent., while on the Scotch lines 

oo ae & gain of £57,142, equal to 2°6 percent. The latter 
| we calculated from February lst instead of from January lst, as 


ID the oe; , : ’ 
Th case of the English and Irish corapanies. 
~~ ae FeCce} 


Lieet me Dy, . : 
im ‘nie Traction Company for the week ended 18th ult. 
ount + o . : : - 

unted to £14,697, being an increase of £3,427 as compared 
een, 


—  ctecceneere 


eee” 


ipts of all the Associated Companies of the British | 


the | 





einem 


lower 
Baltimore 


have dropped a point. 


} and New York Central are 5 
than last week. ‘Th 


‘re are small declines in 


} 


and Ohio, Denver and Rio Grande, and Southern Railway. 
= 4 i. 7 ’ . ae is ¥ 
On the other hand, Fries and Readings show a fairly substan- 
SR aman $ : 74 ee : : 
tial limprovement, on reports that the lr dispute in the 


Tnere are also 
Kansas City 


aon _ ) + 
Southern Pacifie, 


anthracite coal industry has been settle 
small advances in Louisville and Nas! 


[llinois Central, Mexican National, 





and Union Pacitic. Bonds have beena very quiet market, the 
miy movements b ‘ rises of 2 points in Mobile an 
Birmingham, and 1 ot Miss uri IS a = ae 
Mirst Lien, Alabama, New Orleans. and Teo 3." and *¢” 
bonds. New York Central. and Philadelphia and Erie. The 


I 
general rate of continuati Rails av th 
ment was + to 5 pe , 

The following ure tne latest closing pricas, &e., 


prominent issues :— 


American 


on on 
of the most 
“* Making-ap ” 


Closing Prices~ Rise Prices. 
Last Week. ‘To-day. or Fali. Api. 23. Apl.9. 
Atchison Com. . ........... soa ae Stix .. — 23$.. Sh 80; 
Do Preferred ...... osepecoce, MORE «eo OER cc = 2 so SR. -e ee 
Baltimore and Ohio..... ea W2i .. Ute ..— 1 .. LOE .. 103z 
SO OEE oo oan ob cw owaxeee 93 =4 97 : 2 xe: ee 
Chicago, Mil., & St Paul, C Stk, 175; oo «CTR eer 
Denver & Rio Grande Ord. Sha, 453 .. 453 Lb os, ew, ee 
Do Preferred Shares ........ i. ee $f .. Mh... HK 
Erie Railroad Com. Stock..... 0 SOE xn |= oe L se 4h we SIG 
Do lst Pret see bd Chas ee caeeees ° 72 e* 72; ee i ee 71z ee 70 
I oe onc peau weledwan 57 ee 58 a a PE 
Ifiinois Central Shares ........ 150 eo ISR 1. + 1) 22 WSL wo 1 
Louisville & Nashville, C Stock 130 334 ge. 129 2. 1124 
New York Central Shares... 168}. pt Cec cee. «a ae 


+ 
= 
: 
Os 
= 
: 
ww 
u& 
“ 


N.Y., Ontario, and W. Reg. Shs, ST Sh one 


Norfoik & Western Common .. 60 ni 60s .- + G-- GOf.. 58 
TO BOSE NEE. cecccscccsrece G24 oe 92 hee 92 wo G8 
Northern Pacific Common .... ah e pia acide >cTalae, aaeices La 
Pennsylvania R.R. $50 Shares.. 772—=i«w 773 + kee Tee 
ae err e a scien Cong 2 : ae ae 343 —i«w 2s 1c See Se 
Southern Ordinary ....... cn wach . ie 33 “e be Shee S3i 
Do Non-cum. Pref. ......... 5 og — - 8B . 
Southern Pacific ............2. 683 ke 63; .. + 1 .. Gh... GH 
Union Pacific Shares 103 6f «(2108 Sw. + «SE oe 1053 .. 104 
Wabash Pref. Stock 46 iS fis ..+ BH .. & 45 





Do6 % General Mort. Certs, 794 .. 79h ..-- +. ++ 1B oe 78 

Colonial and Poreign Railways.—Canadian Pacific 
shares have again exhibited great buoyancy, and though it 
can hardly be ascribed to sympathy with Americans, consider- 
ing the rather demoralised condition of that market, it is said 
to be due largely to American buying. On balance the price 
is 8 higher than last week, at 152}. Grand I'runks have been 
lifted in sympathy, but to a much smaller extent, and the 
biggest rise proportionately is in the Ordinary stock, which 
has gained 1,’;. interest has been displayed in In lian 
Railway stocks on account of the dividends declared, which 
are hitherto of satisfactory character. There are advances 
of a point each in Bengal Nagpur, Bombay Baroda, East 
Indian Deferred Annuities, and H. H.the Nizam’s Guaranteed 
stock. Foreign Railways show small movements. Among 
Argentines Cordoba Central Preference and Fast Argentine 
Ordinary have fallen a point each, and there is a decline in 
Buenos Ayres Great Southern Ordinary, and in the Extension 
shares (1906). while Entre Rios issues have moved up. 
Brazilian Railway stocks remain firm, Sao Paulo being steady 
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of Brazil securities. 





but the Debenture stock is a point higher. Mexicans 
have been flat, on the poor dividend, the First Pre 
ference having fallen 10 on the week. The following were 


the rates of continuat 


ion in this department : 
Ordinary, 6d to Ils: 


ditto First Preference 


4s to 63; ditt 


Second Preference, 3s 64 to 5s: ditto Third Preference, 1s 6d 


to 2s 6d: Mexican Ordinary, 94 to ls 61; ditto First Prefe 


rence, >; to ,°,; ditto Second Preference, 1s to 2s. 
The following shows the net movement on the week in some 
of the principal issues : “Making-up” 
-—-Closing Prices--, Rise Prices. 
Lact Week. To-day, or Fa!!, Api. 25. Apl. 9. 
Bombay, Baroda, &........-.. 159s .. 60h .. + 1 4. 160 .. 159 
Buenos Ayres and Rosario Ord. 61 .. 60x .. + $e 60$-- 69 
Buenos Ayres Great Southern... 134s .. 133 a — 1 - BH oe 135) 
Canadian Pacific, Shares...... 12?}x 1:2 ww + 8 oe 323 -- 1184 
Grand Trunk of Canada ‘rd... 10% .. We of et le. UR... 107 
Do First Preference ........ 102s .. 109} .. + 4.. 101 .. 1025 
Do Second Preference ...... Sthx .. 844 6. + Mk oe 835h.-. 864 
Do Third Preference .......- WE. ns 5k. «s-* Theses Bae ve 
Great Indian Peninsula B .... 22 ie 22 pect CS oe 
Mexican Railway, Ordinary . 18; 16h... — 2b oe Wo 184 
Do First Preference .......- 79 69 m ro OR ae) ee 
Do Second Preference ...... 28 ra 25 a ae 274 oe BB 
Nitrate ......... echiese ok oe? Ay eo == Gis 28: 16 
San Paulo ......... cama am ee - 169 152x <-d -aee 168} - 1654 
Miscellaneous.— \ost of the movements in aiid shares 
this week are in Colonial and Foreign, the only variations in 
English banks being rises of 4 each in North-Eastern and 


Union of London. Advances of the same extent have occurred 
in Bank of Africa, National of South Africa, and National of 
Egypt, while Hong-Kong and Shangitai, and Ionian are each 4 
lower. Allsopp’s Ordinary stock has dropped back 3 poms, 
while Watney, Combe, Reid and Co.'s have advanced 2 to 3. 
Several Brewery Preference shares have declined. There is an 
advance of 1 to 2 points in London and India Docks P referred 
Ordinary and Preference stocks. Among iron and coal, Ebbw 
Vale Steel, Nantyglo and Blaina, and eo y Iron, all show 
advances. Cunard Steamshi ip fully-paid shares have risen 3, 
and the partly-paid 11, on the expectation that in some way 
the Company will benetit from the formation of the * shipping 
combine,” in which it is not as yet included. Another feature 
is a substantial advance in Welsbach stocks, on the compro- 
mise effected with regard to the patent litigation, and the 
announcement that the company will shortly re duce the price 
of its specialties and devote itself to the development of the 
business instead of indulging in so much litigation. In the 
general Industrial list alvances are marked in English Sewing 
Cotton, Salt Union, and several Nitr: 
while lower prices are recorded for 
Palace Second debentures, 
Dynamite Trust. 


shares, 
’ Empires, Crystal 
Preference and Nobel 


ite Companies’ 
* Moss,’ 
Eastman’s 


MISCELLANEOUS, 


Closing Prices. Rise Closing Prices. Rise 

Last To rr Last To- or 

Week. day. Fall. Week, day. Fall. 
All isopl, oe » BOR so BBR os . Linotype Def...... 4 .. 3%.. 3 
Anglo-American Tel 454x. » TOR 66 we Lipton .. . Age. Sake 03 
Armstrongs........ 3 See ts Lon, & County Bank103 . 1034. o> § 
British Elec.Tractn. 14 Ae ee Lon. & West. Bank €44 . 645 ee ee 
Coats (J.and P.) .. 4%;.. 44. ¢; | Lon. Genl. Omnibusl05 »105 oe 
Eng. Sewing Cotton g.. g.. .- | S.AfricanSupplydc. 83... 8}3.. .. 
Gas Light, &c.. oy . 95 + 1 Vick’rs S’ns& M’xm 2#2.. a — 
Guinness Ord 580 ..580 -- | Spiersand Pond .. 124 .. 324. 
Harrod's Stores o Shee U.S. Steel Corpn... 434 .. 45 1h 
Hudson's Bay (aoe «6 2 ve 4 Do. Pref. . 974 .. 962 ..+ 13 
Imp. Ottoman Bank 12} .. 125 ...+ 41 Welsbach Ord...... oS ss OO + 2 


Mines.—The hopes of an immediate peace in South Africa 
have not been realised, though it ed 


Even 
*‘ plunger,” and the buying 
this week has been mainly of a quiet investment character 
which has maintained price 


s pretty generally expect 
that the war will terminate in the course of a month. 
that, however, is too far off for the 


s without causing any sensational 


movements. West Rand have been put up 3, which is 
the biggest advance in gold shares. East Rands have 
gained ,, and Glen Deep and Witwatersrand Deep 
¢ each. There are smaller advances in Rand Mines, 
Knight Central, New Rietfontein, and Knights, while slight 
relapses have occurred in Robinson, Roodeport United, 
Wolhuter, and Meyer and Charlton. Land shares have 
improved, as a rule, the most noticeable movement 


being in South African Gold mines, which have 
point. Geduld have 

in Langlaagte Building 
Goldfields. Cons 
Gold Trusts are 


gained a full 
}, and there are smaller advances 
s, Transvaal Development, and Transvaal 
lidated Goldfields are the turn lower, while 
also a fraction down. As regards Diamond 
Mines, De Beers have fallen sharply, and Jagersfontein have also 
lost ground to a smaller extent. Rhodesian shares exhibit very 
slight variations. Chartereds are firm at 32, 


risen 


and there are 
small rises in Crescens Matabele, Enterprise, and Globe 
and Phoenix, while Lomagunda a and Matabele 
Gold Reefs are the turn lower. The reports issued by 
several leading Westralian companies a had no effect 
a the market, which is almost featureless. Great 


Boulder Perseverance have fallen as much as a full point, Lake 
View 3, and Great Fingall, Kalgurli, Ivanhoe, Peak Hill, and 











Grand Trunk 





Sons of Gwalia are each 
efforts of the directors of the Cosm politan to 
in the shares are unavailing, as they 
Golden 
Extended have 
have been a dragging market, and except for a gs 
Wassau, all the movements are downward. 


other 
South 


hand, 


firm, despite the scarcity of water, which 
that a good many stam))s have had to close do 
and Ooregum shares are, 
week, though Champion Reef and Namivan or h 


and. Waihi 


Waihi 
Copper 
and there 


43i, 


The following are th« 


| shares :— 


la 
: \ 
) 
; at 
little. 
| 


ee COLL LLL 


TRANSVAAL 
GoLp MINEs. 


DD. ois toate ue 8? 
Apex .... 93. 
Aurora West U nite i 1+ 
Bantijies Consolidtd. 2, 
Bonanza 6: 
Buffelsdoorn Estate oy 
Champ @’Or ...... 14. 
City and Suburban 7. 
Comet .... ‘ 32 
Consold. Main Reef 22. 
Croesus (New) a ere lds 
Crown Reef........ 18 . 
Drie fontei in. 6 
Durban Roodep ort 6 
East Rand Prop. .. 9% 
Ferreira awe 
Ge “di ild ° . 9} 
Geldenhuis Estate 7 
Ginsberg .. 4 
Glene airn Ma 1in Re. 22 
Glynn's Lydenburg 2 
Goch (New) . | 
Henry Nourse 92 
Heriot (New) 7? 's 
Jubilee | 
Jumpe rs oe a 
Kleinfontein (New) 23 . 
Knight's 87 .. 
Lancaster ‘ Sty-- 
Lancaster West Bess 
Langlaagte Estate. . 44 ; 
Langlaagte Block B 1g 
Luipaar d’s Viei 1g 
May Consolidated... 443 
Meyer andCharlton 63 
Modderfontein 138 
Do Extension ae 
JO eae 33 
North Randfontein 2 
Porges-Kandfontein 27 
Primrose (New) 4tx 
Princess Estate.... 1}¥ 
Randfontein .... 5} . 
Rietfontein (New) 24 
Robinson DeVilliers 11} 
Do Randfontein.. 144. 
Roodepoort United 44 
Salisbury 3A 
Sheba si ee 
Simmerd& Jac ok Pr ip. Zr 
Transvaal Gold on 
Treasury ...... 63. 
oo eee. 
Village Main Reef 9¢. 
Vogelstruis .. 2e - 
Wemmer _ 133. 
West Rand . - 
Wolhuter Gold .. bi. 
Worcester ........ 3 


Derr LEVELS. 


Angelo Deep 32 
Crown Deep 144 . 
Driefontein Deep... 23 
Durban Roodepoort 34 
Ferreira Deep . #. 
Geldenhuis Deep... 12 . 
Glen Deep . 4 
Jumpers Deep 52 
Jupiter nine: ae 
Knight Central .... 33; 
Knights Deep...... 4g 
Langlaagte Deep .. 4% 
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while there is a good advance in Great Western 
Leopoldina shares have lost a fraction, 


shares are fiat. 
are 
Namaqua, and Tharsis. 
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> turn higher 


Grand Junction 
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Rio Tinto have 
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declines in 











| 
. 
4ey.. #; Willoughby ¢ i 
3h8..+ @ ZambesiaExploring Syy.- I> -- | 
4H... + 
4 





onda, ( ape ( Opper, 
1} 
Wwiees and variatian ft \| 
prices anda variations of th ‘active || 
SOUTH AFRICAN, 
i| 
ices. Rise Closing Pr Ries | 
To. or ia oe 
day. Fall. We day at 
8}... .. . Deep Levers (Con.) - Fell || 
9¢8..+ 7, New Steyn Estate.. me ee ee 
1} Nigel Deep ........ 1i4 i * || 
2% + Nourse Deep .. ee " | 
62 aA tand Mines 12° 12! =i \] 
ly;.. .. |Rand Mines Deep.. 43... 4); an 
Bisa) am tand Victoria 4A S22 o 
TP... fx Rand Victoria East 2¢5.. 2) 1+ & | 
33 ..+ ga Robinson Central.. 42 44..+ 2 |] 
2h... + Do Deep (New) 57 53 1, i} 
lyx.. .. Roodepoort Central 2) 24 a 
8 ose Deep : ) ” eee a 
6 sine immer & Jack Fast 42 ke 
Sea Do West .. . 43 4: 1 
9}8..+ dy South Geide nhuis.. 4 45 ae 
25 a South Rose Deep .. a i ae 1} 
gt + & Witwatersrand .... 4 , i |) 
7 ** 1} 
42 + ¢; Lanp, Diamonn, &c, 1} 
23 3 Anglo-French Expl 52x... 52... .. 1 
2k + ?, Anglo-French Land 13.. 2 1} 
32 Barnato Consolidtd. 4-.. $ fs | 
| oe Cons. Gold Fields. 93 94 s \| 
8 + 2 Do 5% Ist Deb...1074 ..107} me 
oe se De Beers Def.. 244 24 a || 
5} 7 Do Pref. 19, 19k ..+ ge || 
1g + 3 Do 5% Deb. 105 105 . a 
Oe ata Do 44%, Exp.Deb.10L . .100 1 |i 
345 Exploration ...... 1 #..—- & i} 
22 : Goerz (A.) & Co 3} 3 be |] 
4% i; Henderson’sTrnsvl, 14... 1 ¢ ts || 
lz. Jagersfontein (New) 27} 26; + || 
|S Johnnebrg Cons, In. 
5 ..+ Py Do Estate 1? | 
6 -2 Do Water l i] 
3, + ¢, Mozambique .. l; $ | 
4) New African im Sth. -— de || 
32 Oce ana Consolidte L. _ 0 BIR oe 1| 
23 , Robinson 8.A.Bnkg. 5 . S..— | 
2in..-— & =. A. Gold Teust Me ; 83 fa |} 
5 ¢; ‘Transvaal Coal Trst 3yg-. 34 .-+ he 1 
eae 4 Transvaal Consolid. df . 63 & |} 
Ot ie Trans. Est. & Devt. 1} lig.. |] 
2% .. ; Trans. Expl. Land l0/y..10/0.. .. 1} 
isk ..— £ Transvaal G'lIdfields 2) oo OF ++ Tt 8B j 
i a 
43 . ‘= RHODESIAN, 
3 - ¢,  Antenior ica? Gee ZOMG 1} 
12 * Bechuanaland ane ae 2h } 
27: ; onsor eh: ee 1} 
Sf. British $.A. Chartd. 35 gee oe |i 
64 ..4+ 4 Do 5% Mort. Deb.108 ..1084 ..+ 4 |} 
+~* j | 
d¢..% & Chicago-Gaika Bta.. 3G i |} 
93... .. (Cons. Expl. & Devt. ls lg a | 
Zs. Eagle Vulture ls lg . o i 
los . + Geelong <> Ltd. oe 
2s Globe & Phoenix 4} 4ty..+ gf || 
52...— 4  LomagundaDevt... 5% Sis: + fe |] 
a, ied eee MashonalandAgney 2; 23 is \| 
Matabele Gld. Reefs 3y4.. 34 --— f || 
Do Mines = 1} Lys f || 
— ee Rhodesia Goldfields 1? Avene co 
i... ~ | Betaehel...... b.. a oO 
23 sia : Do Exp! .& De vt. 74 its ia | 
33... .. Rice Hamilton .... 6% Op 5 
744..4 & Selukwe Gold...... 25 2ig-e— 18 
oa # Tati Conecessions.. 14 As ve 
SF .. S \V.V.Gwanda...... Oe 53 8e 
Ses. fa West Nicholson.... 2y5-- 2 
iy = 1 
’ ~ 


West AFrRi 
Closing Prices. Rise Closing } . Rise | 
Last To- or Last To- or || 
Week. day. Fall. Week. day. Fall. | 
Aiheabah Concess 4. ie ane Fanti Corporation. oe eee 
Ashanti Consols, 1/-8pm ..Zpm.. .. Gold Coast Amalgd. 7 7 ] 
Ashanti Goldtields 14 ..14 .. .. Gold Fields E.Akim 1 1 eT 
Ashanti Sansu - Ady. 1g ..+ gs | Lond. &W.A.GIdSy. 4 ee 
British Gold Coast 23... 2¢.. .. Lond-AshantiSynd. 3 35 el 
BussieAsie Concess. 94 .. ae WwW —: s . 6 os “ 
Fanti Consolid, 10/- 2pm..4pm..— 4 W. sld Trust . i a | 
COPPER AND MISCELLANEOUS. | 
Closing Prices. Rise. Closing Prices. Rist 
Last To- or Last Ti 0 
ves k. day. Fall. Week. day. Fall. 
Anaconda........ eee Nundydroog ...... lj 8 
esten Hill Prop. 80d.” $10..—i0 | Oc regum ........-. an... 2hx 
Cape Copper ... 4° 4 ..—2 Py Oks ccscvene 2th 24x , |i 
Champion Reef.. 53. . SS. . Rio Tinto Def...... 443 .. 434 a 
Coromandel ...... + t..—a2 oS eee 5f .. 44 . 
Mason&Barry (£1).. 4@.. 44... .. OE cckchus somes Sa... Se--t 8 
Mount Lyell (£3) .. 35x.. 3g. 4 Waihi Grand Jnctn j.. §--F 18 
Mount Morgan .... 4 .. 4. ate fs | Waitekauri......°. owe ee 
Mysore (10;-) ..... 0 MR «0 Gh se. 00 
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Yosing Prices. Rise 
* Tan To- or Last To- or 
Week. day. Fall. ! Week. day. Fall. 
} ‘niet Sieh... 14..— ¢e Ivanhoe Gold Corp. 7 -- 64§..—2 
i Ate ee eeed N Blocks 2}4°° 23 --+ ts Ivanhoe South Ext. 9... 4.-.+ 4% 
ase Murchison Un. tA’’ fees: Kalgurli Sy... 33 ..—- 8 
reat srseshoe Est. Ox5-- Oux..+ 4 Lady Shenton eae e 4 aes Te fs 
gida] _ te he Ws es Lake View Consolgs 32 .. 23 2 
Great Bowider Prop. 19s .. 19) .. Lond.& W.A.Expln, 4@..  $8-. «. 
Great Boulder Per. 12&x.. 11...—1_ Long Reef ........ ; ee $ tess 
| oot Fingall Cons, 8j:.. 8{..— Ye Peak Hill.......... 1b 1g ..— 3% 
i} Hannan’s OToya , 3 .. 23.. .. | SonsofGwalia .... lyf i hy 
Hannan’s Brownhill 2}#.. 2¢4-.—%  W.A.Goldfields .. 14... 44. 
i DIVIDEND ANNOUNCEMENTS. 
, Dividend °% per ct Corres. 
Annum, S84 ponding 
Company. Period. To. — S23 Period 
| e Ba ao last 
Interim Final. AS Year. 
\| ‘iliance Investment : Yea coke fee s | nil 
| Brilliant Gold Mining .. “ ae SL ps. | ee -- {3d p.s. 
Borax Consolidated Quarte Dec. 3l 5s p.s. | a a NG 
Boenos Ayres (New) Gas Halt year Dec. 21 oe 7 6 
a Submarine Tele- | 
i‘ 7. : - 7 cs tanto Half vear Dec. 31 a are ene ee hk 
|! costa Rica Railway ... Yea ico] | ee 2 | 2 
| helhi Umballa Kalka . | 
gy IR eee Half year Dee. 31 48 | ee o« | 4 
ast. Extension, Aust / x 
| ™ éChina lelegraph..} Quarter | Dec. 31 oe | 8 7 7 
\\ edinburgh Invest. Trust ° - be 9 7 6 
i} a Cie Bese en Year Mar. 3} re ee 9 7 
Great Bastern Collieries . éy oe. 9 5 ‘é 
|| Goldfields of Matabele. . ee 10 ng ne os! 
Holland and Holland .. es pa ake | 14 10 ” 
\) tiford seccccecccese(HAQlf year) April 30 8 | -. 4 8 
Le Roi NO. 2 ..0-.-eee. oe 2. Dp. 6 es a a 
|! Neuchatel Asphalte ee — ~* 10 7 7 
Pacific Steam Navig'tion| on — ‘+ | _ 6 6 
{| South Indian Railway. .! ee 64 a a 5 
¢ 
Potices and Reports. 
RAILWAY COMPANIES. 
ALAGOAS.— The report for the year 1901 states that the result is 


a profit of £8,279 on the working of the company. The directors 
report that in December last they received an offer from the 
Brazilian Government, through MrJ. C. Rodrigues, to acquire the 
| company’s lines for the sum of £700,000 in 4 per cent. rescission 
\| bonds, the current price of which was then about 65. This offer 
| had the earnest consideration of the directors, but they decided to 
| decline it. The accounts for the year show a balance of £26,369 to 
| the credit of net revenue account. The directors now recommend 
|a payment of 10s per share, making ‘a dividend for the 
year of 16s per share, or 4 per cent. per annum, tax free. £9,483 is 
to be transferred to the reserve fund, and £4,886 carried forward. 

COSTA RICA..- Subject to tinal audit, net revenue for 1901 shows 
an available balance of £43,252. Dividend, 43 per share, equal to 
2percent. £7,252 carried forward. 

DELHI, UMBALLA, KALKA..- Interim dividend is declared at the 

| rate of 44 per cent. per annum, which compares with one at the 
rate of 4 per cent. per annum, paid in June, 1901, while the amount 
now carried forward is £21,189, against £12,447. 

DEMERARA.—The report for the half-year ended December 3lst 
shows an expenditure on capital account of £658,114. Gross 
revenue, £22,647; gross expenditure, £22,050; and net revenue, 
£597; and, alter adding the Government subsidy, £6,250, and the 
3 After pay- 


amount brought forward, there is a balance of £8,266. 
ment out of this sum of the full dividend at the rate of 4 per cent. 
on the extension preference shares for the half-year, amounting to 
#6.250, there is a balance of £2,016, which it is proposed to carry 
torward. 
_EMU BAY.—The report for the year 190] states that, with the 
oss on the vear’s working, the debit balance of the profit and loss 
account has been increased from £15,654 to £24,731. 

LEQPOLDINA.—The report for the vear ended December 31st 
Slates that the gross receipts were £840,330, the working expenses, 
£547,983, and the net receipts £292,347; the balance available is 
£290 289. Out of this balance the board proposes to pay a dividend 
aithe rate of 34 per cent., being 7s per share, leaving a sum of 
£99,052 to be carried forward. 

NITRATE -The report for the year 1901 states that the gross 
‘eceipts (after deducting the loss in exchange) amounted to 
“114.487, and the net receipts to £183,543. Adding the balance 
‘rought forward, and the transfer and other fees, and deducting 

i therefrom the dividend paid on May 7th, a total is shown to the 
‘edit of net revenue of £317,765. From this amount there have 
ven deducted the usual items. The actual net receipts of the 
-“ar amounted to £50,828. The directors recommend a dividend 

| 2 per cent. on the ordinary and preferred converted shares, 
| “ich will absorb £49,680, and that the balance of £102,138 be 

|| “ttied forward. The total export of nitrate of soda during 1901 

wnounted to 27,386,112 quintals, of which 14,537,724 were carried 
*y the Nitrate Railways Company. 

| PRAUS-ATHENS.PELOPONNESUS 
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A dividend of 1:50 drachmie 


: shares, and Nos. 24 to 27 (inclusive) on the new shares, for 
Payment on April 29th until May 15th at the rate of 84d per share. 
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six months of the year 1901 having been | 
ared, Messrs Rodocanachi, Sons, and Co., the agents of the rail- | 


prepared to receive coupons Nos. 9 to 27 (inclusive) on the | bonus additions, to £55,415; the revenue for the year from pre- 
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Closing Prices. Rise | 


| income 


| 


\ 





| stand at £740,000. 





BANKING COMPANIES. 

IONIAN.—The report for the year ended December Slst (old 
style), or January 13th, states that the gross profits, amounted tc 
£42,462, and the net profit to £16,698. The directors recommend 
a dividend of 12s 6d per share, free of tax, making, with 5 per cent. 
for the year 1901. : 

YOKOHAMA SPECIE.—The report for the half-year ended 
December 3lst states that the gross profits, including yen 527,081, 
brought forward from last accounts, amount to yen 5,755,721, of 
which yen 3,841,564 have been deducted for current expenses, 
interests, &c., leaving a balance of yen 1,914,156. The directors 
now propose that yen 200,000 be added to the reserve fund, raising 
it to yen 8,710,000, and they recommend a dividend at the rate of 
13 per cent. per annum, which will absorb yen 780,000 on the old 
shares and yen 390,000 on the new shares, making a total of yen 
1,170,000. The balance, yen 544,156, will be carried forward. 

UNION OF SCOTLAND.—The report for the year ended at April 2nd 
current states that the balance at credit of profit and loss account, 
after providing for rebate of interest, and for all bad and doubtful 
debts, was £179,570, making, with the balance from last year, 


| £205,329. The directors recommend a dividend at the rate of 13 
| percent. per annum, tax free, to be paid in equal proportions on 


May 10th and November 10th next; income-tax absorbs £7,583, 
bank premises £5,000, and rest account £40,000, £22,746 being 
carried forward. The bank’s rest, or surplus profits, will then 


ASSURANCE COMPANIES. 
COMMERCIAL UNION.—The report for 1901 states that the net 
from fire premiums was £1,664,407; the net losses, 
£930,359, or 59'5 per cent. of the premiums. The total expenses 


| and commission were £559,937. A sum of £104,444 has been appro- 


priated from the profits of the fire deparsment to pay for the 
“Palatine ’’ business, and £30,000 has been carried to profit and 
loss account. The fire fund at the end of the year was £1,377,799. 


| In the life department 1,055 new policies were issued for £642,141 


| at premiums of £26,268 gross. 


The net premium income increased 
from £218,638 to £229,610. The life funds increased from 
£2,331,993 to £2,466,388, including the investment reserve fund of 
£21,068. The net premiums in the marine department were 
£231,707, and the net losses, £134,435. The sum of £59,000 was 
carried to profit and loss account, and the marine fund was then 
£389,993, as compared with £376,095 a year before. After the 
transfers mentioned above, the profit and loss account was closed 
with a credit balance of £143,211. The directors recommend a 
final dividend of 20s a share, tax free, making, with the interim 
dividend of 15s a share, 35 per cent. for the year 1901. An interim 
dividend of 15s a share will be paid on November 7th next, and a 
balance will then remain of £55,711 to be carried forward. 
ECONOMIC LIFE.—During 1901 757 new policies were issued for 
£425,401, upon which the premiums amounted to £15,759, including 
single payments of £3,467. The net new business retained by the 
office was £421,731. The net premium income was £233,899; 
claims, £280,846, including bonus additions of £74,363; expenses, 
including commission, £32,425, or 13:8 per cent. of the net premium 


| income, as compared with 13:9 per cent. for 1900, and 15:1 per 


| of the two departments amounted to £164,462. 


| 
| 


| 


' 


} 


| 


| forward, £497,569; funds, £1,490,456; capital subscribed, 


cent. for 1899. The assurance funds increased during the year 
from £4,137,823 to £4,190,056. 

EQUITABLE LIFE.--During the year 1901, 257 new policies were 
issued for £217,570, at premiums of £9,624, including single pay- 
ments of £677. The net income from premiums was £188,536. 
This office pays no commission for the introduction of business, 
and the total expenses amounted to £13 131. or 6-96 of the premium 
income, against 10:2 per cent. during 1900 and 7:2 per cent. for 
1899. ‘The apparent increase in the expenses during 1900 was due 
to the cost of the decennial valuation. The claims were £260,613. 
The funds were increased by £97,526 to £4,753,228, including a 
fluctuation reserve fund of £30,000. 

LONDON AND LANCASHIRE FIRE.—The net fire premiums for 
the past year amounted to £1,134,214, and the net accident 
premiums to £39,550. The underwriting surplus on the working 
Interest on 
investments yielded the sum of £44,539, and the total credit 
balance, therefore, on the entire operations of the company for the 
year is £209,001. This amount, after adding the balance of 
£451,772 brought forward from the previous account, but deduct- 
ing £85,253, being outlay consequent upon the purchase of the 
Equitable Fire and Accident Office, Limited, and the interim divi- 
dend of £17,831 paid in November last, makes an available total 
of £557,689. The directors propose to open an accident fund, 
and to credit it with the sum of £20,000; to pay a dividend of 9s 


| per share, making a total distribution for the year of 13s per share, 


and to carry forward £497,569. The tinancial position of the com- 
pany will then stand as follows:-—-Capital paid up, £222,887 ; 
reserve fund, £750,000; accident fund, £20,000; balance — 

u 
uncalled, £2,005,987 ; total security, £5,496,444. It is the present 
intention of the directors to increase the interim dividend for 1902 
next November by a further 1s per share, making a total annual 
distribution of 14s per share, free of income-tax. 

STANDARD LIFE.—At the meeting held on April 22nd the fol- 
lowing results for the year ended November 15, 1901, were 
reported :—4,446 policies were issued during the year, assuring 
£2.038,300; the total existing assurances in force at November 15, 
1901, amounted to £26,251,878; the claims by death during the 
year amounted, including bonus additions, to £630,107 : the claims 
under endowments matured during the year amounted, including 


miums and interest amounted to £1,313,795; the accumulated 
funds at the same date amounted to £10,301,753, showing an 
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increase during the year of £358,265 
returned from the funds, including unproductive balances, was 
reported to be £4 ls 3d } cent. The divide nd was doclared at 
the rate of 10 per cent. faalk a bons of 16s ei share, making £2 
per share, payable May 15th and November during the current 
year. 
YORKSHIRE FIRE AND LIFE. 
been changed from end of 


The average rate of interest 


er 


The date of closing the books has 
February to December 3lst, thus the re- 
portis forten months only. In the fire de partment, = premium 
income for the period, after all wing for re-insurances, me yunted 
to £112,677, as against £123,617 in the previous twelve months’ 
account. The losses for the same period were £64,352, against 
£71,454, the ratio being 57-09 per cent., as against 57:8 on the pre- 
mium income. The amount carried to profit and loss account, 
after providing for all expenses and outstanding losses, was £16,761. 
In the life department the net new 
against £228,040 in the peevious account. 
ceived for annuities was 
account. The total funds 


The consideration re- 
: “of the company have increased in the 
period from £1,294,717 to £1,323,398. The profit and loss account, 
after payment of the dividend declared at “last meeting shows a 
credit balance of £23,468. The usual dividend at the rate of 9s per 
share, payable by equal instalments on the 25th inst. andin October 
next, was declared. 


MISCELLANEOUS COMPANIES. 

ALLIANCE TRUST.—-The report for 1901, 
meeting on the 29th inst., shows the aout 
account to be £86,186, from which must 
borrowed money, £19, 289 \ dividend at the rate of 8 per cent. 
per annum on the “ A" stock and ay shares is recommended. 
It is proposed to transfer to reserve fund £11,875, leaving a balance 
to be carried forward ef £12,970. 

BRISBANE ELECTRIC TRAMWAYS 
showing the result of the operat of the company from 
formation on November 20, 1900, to December 31, 1901, states that 
the net amount in dividends received on the shares held by the 
company, after deducting income-tax, 1901 £42,439, and 
there is a net balance available of £42,815. The directors recom- 
mend a balance dividend of 2s 6d per share on the prefe shares 
making up the full dividend at the rate of 5 per cent. per annum, 
and carry forward £7,524. 

BOMBAY GAS.—The report for 
adding £1,500 to reserve 


» be wabmitted at the 
at credit of revenue 
be deducted interest on 


INVESTMENT.—The report 


ions 


it 
ives 


was for 


rence 


the year 1901 states that, after 
and deducting the int erim dividend, the 
balance for distribution, with amount rward, 
£9,041, and the directors recomme: ond a 
tax free (making 63 per for the 

CEYLON TEA PLANTATIONS.—T 
states that the net amount at credit of 
£44,044. Dividend 8 per cent. on the 
per cent. in all, free of tax), write 
carry forward, £8,581. 

DEBENTURE SECURITIES INVESTMENT -The report for t 
year ended March Sist st that results of the year enable 

he directors to pay 4 per cent. on the pre ferred stock and 6 per 
cent. the ordinary stock, whilst « 1,950 to 
making that fund £ 
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£62,250, accumulated in seven years. A balance 

of £46 is carried forward to the next account. T interest 

and dividends received, after interest on dep , has been 

deducte d, amounts to £24,048, or an increase of £290 over last year. 

GOLDEN HO SESHOE ESTATES.—The report for the 12 months 
ended Dee or Slst states that after being debi 


for development expenses 
tion on plant, machinery 


income-tax, reserve on t 


(written olf), wit 
na hinilai 
and Dbulidings, 


he balance pre an di aty 
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ORIENTAL TELEPHONE AND ELECTRIC 


} 
The renort ¢ . 1} 


| year shows a credit balance of £14,592, transferred ¢ ae 


| loss. 
| deduction of 


| dend of 3g per cent., tax free, making 6 per 


Including £2,674 brought forward from 1999 oe and 
£4,288 paid as interim dividend, there , . 
£11,978 for disposal. The directors propose to pay a Sal aes 
ent. for 
transfer to reserve £4, 000, and to carry forward £2,975. 


ROYAL MAIL STEAM PACKET. The report for the year endeg 
December 51st states that, compared with 1900, there is 9 decraas 
in the —- on the revenue account of 


£64,580. From the 


+} 
vile 


2 
c 


plus of £159,271, the sum of £80,000 is transferred to the ronai, 
and renewal account, and the usual amount--£47,700-—carri, iv 
the insurance account. The sum of £55,000 is debited for lenr “* 
tion of the fleet, and £1,708 for premises and plant, causing an | 
| adverse balance on the revenue account of £26,336, which - 
charged to profit and loss. The surplus (£53,204) on the insurance || 


| company (Messrs 8. 


| account, in excess of £250,000, is carried to - and | I 
21,105, as against £26,179 in prev rious | 


. . . ° : . . 4055. In 
October lastaninterim distribution vas made of 2 24) nt..andt 

court of directors much regret they cannot now recommenda fyr 
ther payment for the year, as they think that the provision of 


depreciation already referred to and shown in the account 
prudent course to pursue, although the fleet is well writte: 
SCHIBAIEFF PETROLEUM.—The repo 


for tk per 


yt 


he 
April 14th to November 13th states that the profits of th 
M. Schibaieff and Co.) for the peri 





| review amount to £26,128, subject to provision for reserv 
| and taxes to the Russian Government £3,186. “The 
regret that the state of the market in Russia has been 





can period under review that but little profit could b 


from the business. 
SPILLERS AND BAKERS, LIMITED.—-The report for the year to | 
February 28th shows a protit £114,645, or with the amount || 
brought forward, £122.411. A dividend 10 per cent. on the || 
ordinary shares; bonus to workmen under profit-sharing scheme 
£1,400; contribution to workmen’s superannuation fund, omens 
reserve fund, £9,100; insurance reserve fund, £10,000; dir 
fees, £6,775: carried forward, £25,595. 
THOMAS TILLING.—Profit on trading for the year ended Decem- | 
ber S3lst, £26,783; net balance, £17,185; £1,500 transferred to |} 
reserve fund; dividend, 5 per cent. ordinary shares ; carried forward, || 


£20,408. 
THOMAS BROWN AND SONS 
states that the profit and loss a 
including the amount brought 
during the year was £21,279 
dividend at the 


The report for the , 
unt shows at credit £31519 
forward. The net profit earne 
The directors recommend a further 


rate of 6 per cent. per annum for the half-year 
ended December 3lst, making 6 per cent. for the year; carried 


forward, £8,248. 
UNITED STATES AND SOUTH AMERICAN INVESTMENT. 


The 
ALC 


report for the year ended 4th inst., states that the net revenue, 
with £1,280 brought forward, was £31, 485. The trustees ym.- 
mend a dividend on eho 4 deferred stock for the year of 14 per cent., 
the transfer to reserve account of £7,000, and to carry for ward 
£1,532 

WRIGHT BROTHE The report of the directors made up to 
February 28th states ‘th at the gross profits, including transfer fees, 
&c., amount to £27,087; net , £9,999. Mr. Wright, as 5 anos 





| is entitled to the proportion of meee fits up to November 11,1 

| Dividend, 7 per cent. per annum on th nary shar e551 

| carried forward. 

MINING COMPANIES. 

| A. GOERZ AND 00.- The accounts for the year 1901 vf 
realised net profit, i iding £104,713 brought forward from 1909, 

| of £138,102. The directors have declared a dividend LO 

‘ent. on the paid-up ordins ty share capital, and | have decided t 
| carry forward the sum of £49,902 to the credit of the current years 
} accounts. 


tax, th revenue account shows a balan hich has | 
to be added £111,685 brought forward. This gives a total balance 
of £481,770, out of which one dividend of 5s and t dividends of 
6s per share have been paid, absorbing £345,000, and leaving, after 
the payment of the mine bonus, a balance of £135,441 carried to the 


nace 


lation a ul 


appropr 





18 enue account for th 
yeal 1901 shows traffic rece 831 s } n exchangs 
£35,222 £502,609. The to vere £11 Interim 

} 


dividends al os paid absorb 
pos ed (£1 per r £10 share) re 

to reserve and renewal fund 
steamers, and pr 


the board 


; } 
ividend pr )- 


lires 


P75,000. and a fins 
£150,000. Ait 

and £27,778 t 
viding for pension fun 
of directors, the balance carried £64,872. 


INDUSTRIAL AND GEN YERAL TRUST.—For year to March 


1d for cable 


and remuneration to 


Sl, 


> livid _ Ps + 1) 
1902, « dividend on -d stock at the rat of 5 per cent, perannum, 
makin eur oinis Aer Ges year: £8,500 a ed in extin hing the 
debit of th debenture stock rebate and expenses acc erve 





75,000 to £90,000 ; carried 
NUWARA ELIYA TEA ESTATES. Profit for 

ing £15,2 297, with the sum £ 
£2,000 has be 
5 per 


fund increased from £7 

brought forward 

i a a preciation. 
I 


t. for 


en 
cent., making 
The cr 


written < 


oa 
sna 


1.792. 





the year; carr 





- of tea fr ym company’s estates was 1,225,614 lbs, as 
+1 oa. T = . - 
58,911 lbs in 900. Lhe average n¢ pri realised 


was "8-4 18d 866d. 


gainst 








ci ing £150,000 | 


BRILLIANT AND ST GEORGE UNITED.—The report for the halt- 








year ended February 15th hat the output of stone was 
| 16,094 tons, which gave a 14.952 ounces. The cyanide 
| piant treate 1 15,729 tons hich gave a yiel 1 of £17,939. 
| or an average of £1 2s 9$d perton. Dividends aggregating £ »7,000 
have been paid, and a sum of £12,530 has been carried forward. — 
CHAMPION REEF.—Cablegram from the mine, dated April 16th: 
“No rain yet. Have been compelled to shut down 120-sta 
mill.”’ 
CHAMPION REEF. — Cablegram, dated April 24th: ‘ Wate 
steadily decreasing ; we can un 50-stamp mill.’ a1 
IVANHOE GOLD CORPORATI The report for the 1901 
| states that the profit and loss account, after providing fo 
description of expenditure, showsa profit of £154,020. The dir 
| recom nend a dividend in respect of the fourth quarter of th 
| 1901 of 3s per share (thus making a total return of 14s per saat 
for the year), writing £1,354 off the item ore at grass, and leavin 
£17,158 to be carried forward. During the year the entire ¢ 
| the new 40 head of stamps, am yunting to’ £38,825, together with 
th amounts spent on mine level »pme nt (£46, 464) a 1 
buildings 25 and machinery ( £30,547), which have been p! 
| vided out of revenue, amounting a all to £115,837, 
written off in accordance with the y adopted last ye 


policy dh 
MONT ‘ANA. lhe report for the ha alf-year ended December 9+ 


i * i shows a net profit of £11,120, which, “With the balance of prow 
ORIE NT ‘STEAM NAVIG ATION The report f ! year 1901 | shown in the balance-sheet, gives a total of £47,003 to be carried 
i} stat s that vhe revenue account, after making subs ial additions | forward. 

i to the underwriting and renewal funds, shows, ie luding the OOREGUM.—Cablegram, d ed _ 24th: “Cyanide works shut 
balance of £17,872 brought forward, a balance at credit of £57,661. | down from want of water: th nth’s return roughly estimate 
j} -\fter meeting the di 1 at 5 per cent. per ann to preferred | at 7,000 ounces.”’ 1.3 
i] shareholders, and t erring to deferred shareholders’ reserve SCOTTISH AUSTRALIAN.—The report for the six months ende 
i] account £25,000, a dividend to deferred charehold rsat 10 percent. | December Slst states that the general revenue account shows @ 
per annum is recommended, leaving £10,845 to be carried forward. ' balance of profit amounting to £8,480. The directors propose 
Oe 7 Se 
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a \ with the balance brought forward, less dividends f 
Hl £77,721. Out of this amount dividends have been paid am vunting 
| | 0 £54,472, leaving a net available balance of 
mend the placing of £10,000 to a reserve ace 
| workmen's accident insurance fund account, 
dividend of 4s per share be pa 
rthe year. £8,204 carried forward. 
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p2r annum, tax free, and 


£43,249. The directors 
yunt, and £1,090 | 





generally small proportions, tended, if anything, to strengthe 


hands Of sellers, while a teady inquiry existed. The supply of 
native wheat is now all but exhausted, local resorts only receiving 


retail quantities, but although the volume of busineis d 


ing is 


Sec le cnihriant ¢ tathiicl 2s . _ } 

barety suilicient to establish reliable values, enhanced figures have 
vel cram tape ce : a 3 ao A : ase 

been given when occasion arises. A moderate in ju ry WAS a parent 

f | ee ae ere : } 

for foreign descrip but business in a measure was checked 


hey ° by 
by the reserve of h occasionally were 


* fu 


bigier rates 


lTamandead . 
demanded. ‘onsumption at very 
i ; 


steady 
prices, New Zealand in the 


in t meantime being more or less 
,OmMminal wit es ? mt : 
nominal, with scarcely anything available. The flour de- 


partment steady appearance, English brands 
being influenced by the scar ity of the raw product, while American 
patents are very sparingly offered, especially for immediate delivery, 


and fancy 


parceis, as of late, are virtually unobtainable. The cargo 
market for wheat commenced with a steady tone, desp‘te the 
demand being of a slow character, and, buyers showing more dis- 
position to operate later, led to a slight advance. 11,000 qrs Cali- 
fornian, March 24th bill lading, sold, 29s 3d; 9,500 qrs ditto, 


March 3rd, at 29 

the General Neun 
the Dx rrothe a, 

qrs New Sout 
January llth, 

29s 9d; the 
January 12th ice, 
ars New So uth Wales, Jan 
4, 009 ee Bahia-Blanca, 63 
A fair f busi 


irs ditto, prompt shipment, at 29s 6d 
50 qrs Californian, March 24th, 29s 6d: : 
ict rian be bruary 17th, at 29s 6d; 16,000 
tuary 4th, 29s 10sd; 11,000 ars Victorian, 
the Carl, 6,700 qrs Oregon, January 2lst, 
Bank, 13,000 q iarters Walla - Walla, 
at 29s 6d; and the Osterbek, 11,000 
y 13th, at 29s 9d; while the Parana, 
guaranteed, afloat, made 29s 64. 
olume of bus was efie in nee els at firm rates. 
No. 1 Nort hern Duluth, aflo 9s l4d to 29s 3d; April, 29s 
to 29s 1jd; No. 1 Northern Manitob April, 295 lid; May, 29s; 
hard winter, afloat, 29s; and white Karachi, May-June, to Hull, 
29s 3d. The quantity of wheat and flour afloat for the United 
King: om is ‘estimated at 4,280,009 qrs, against 35,960,000 qrs at 
i] year, bringing the total amount afloat for 
» contin t 000 qrs, as compared with 5,650,000 ars 
in 1901. American shipments of wheat to Europe during the past 
14,000 qrs, including 149,000 qrs from the I acific sea- 
rrinding barley, on spot, keeps in light supply, and a firm 
inated, the tendency of values being in holders’ 
descriptions are nominally vithout altera 
and forward shipment section has been 
emand lacked vitality, a fair 
The Eugenie, 13,000 ars 
13,000 qrs ditt , duly- August, 
, 18s, and a further 17,000 qrs ditto, also at 
und options, 14,000 qrs, August- Septembe r 


44d, with “ options. Odessa-Nicolaieff, 
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parcel April, realised 18s 9d, and Jul ly, 183 6d to 18s 74d Only a 
mode Jemand existed for maize on spot, but values c ontin ued 


el, holders showing no desire ti ) press, while the 





cargo secti 32 1d a rising tendency throughou 
the week, a lyers nee, a good business icon 
The Talavera, Gal atz-Foxanian, afloat, went at 22s. 15,000 


The Pencalenik, 
| to, April-May, 22s. 
afloat, 2ls 14d. The Bainbridge, Galatz- 
94. The Dallington, 3,800 tons yellow La 
t 74d. 3,000 tons ditt », May-June, 20s 6d, and 
the Discovery, ditto, loading, 203 9d. The Nentwater, 3,000 tons, 
1,000 tons being Danubian Kustendji maize and 2 000 tons Galatz- 
Foxani: ize, du May 6th, sold, 18s 64 and 21s 9d respectively. 
Danubian barley done, 203 9d; June-July, 20s 9d. Odessa, 
April, 2ls 14d to 2 Oats, on spot, have held for late 
prices, but a slow trade resulted. Danubian, f.a.a., 


afloat, sold, 18s, and f.a.q., v t 183 1}d to 18s 


June 15th, 2ls 744. 


223. 12,000 ars dit 
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For arrival, 


hite Libau, April, at 





Seana and peas continue firm. Wheat: The cargo ms nee ex- |} 
hibited a quiet tone for all descriptions to-day, and prices rande d |i 
against sellers. 30s 6d a :pted for Willy Rickmers, 14.743 qrs |i 
Californian, and same price for Lady Wentworth, 18,893 qrs ditto; |} 
both arrived. 30s was bid for this quality, due off coast, and |} 
29s 9d ask d me prompt shipment. 293 3d required for Walla- 





Blanca, 614 lbs, about Den 
ired for Azoff-Black Sea, April-May, old 
! ‘Tray ancore, Walla-Walla, arrived. 
April-May, sold at 29s 9d. Maiz steady, 
a Plata, 3,500 tons, June-July, but 
2ls asked. ‘ Bessarabian, shipping or shipped, 
22s ldd 1 ed for Galatz-Foxanian, loading or loaded, with 
21s 9d bid; and 22s asked for June-July Danubian, April-May 25th, 
ellers, 21s 4d. Liat Italiano, 17,500 qrs Galatz- 
Foxanian-Bessarabian, shipping or shipped, sold, 21s 9d. Parcels: 
203 9d paid for Danubian, April-May, and same pric 


Walla, prc m des Bahia 
held f ; 

sty kk ° 
Parcels: § 


quiet. 





wantordaw 
yesterday, 


Galatz-Foxanian, April-May, sold, 2ls 34; and 21s 14d to 
accepted for Odessa, shipping or shipped. Barley quiet at lat 
prices. 17s 6d refused for Azoff, Aug ris September, 17s 9d being 


asked; 19s 3d wanted for 5 options 
June-July. Parce! 


f cala 
i Sais. 


The London Produce Clearing House, Limited, 


following :— 


lay- yi ne, ar 
Odessa-Nicolaieff, ; July, s 1d a 
q tiet « 


supply the 


WHEAT QUOTATIONS. 


\ Ay 21 A 22. Ay April 24. April 25 

i s d a 8 d s 4d 

Ju SOCLIVETY woes ] 6 1a 6 1f.. € 6 33 6 2} 
August d 1 6 li 6 lk 6 2 f 5 & 23 
October deliv 3 6 - 6 4. & S 6 6 6 54 
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MatzE QUOTATIONS. 
Basis mixed American, sail grade, per 100 Ibs, ex warehouse in 
Londo n. 


April 19. April 21. April 22, April 23. April 24. April 25. 
s a s 4d s 4a es 4 s a : 
June delivery ...... 4 .. 4S. © Mune © 6 ce 4 Bee . 
September delivery 4 84 .. 4 8%.. 4 eS ee : 8; 


October wheat snd * September maize are duty paid. 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 | 
lbs. ex warehouse in London. 
Contracts for 753,600 centals Am. wheat registered during week. 


67,200 ,, London maize ” ” 


The following table estimates the homs consumption of wheat 


during the harvest year 1901-2; contrasted with 1900-1901, 1899-0, 
end 1898-9 :— 


” ” 





i 

1901-1902. jt900-1801. lss8- 1900. 1898-9. 
owts. cwts. owta. cwts. | 
Imports —Wheat (55 weeks so Ap]. 12), 42,048,400, 43,603,100, 35,16C,400 38,334,100 
Flour a ie 12,496,300, 14,023,200, 13,317,000 15,178,800 
| 54,544,700 57,626,300 49,477,400 53,512,900 
Aaa week ending Apl.19—Wheat ....) 834,400, 2,054,200 1,279,800 1,071,600 | 
BIOS? ccecvce papeusbonses en 193,600 522,700, 404,90C 309,800 
Total imports 34 weeks......; 55,572,700, 60,215.200, 51,162 100 52,131, 500 
Less exports—W heat ........-2-0+0-- 203,400 176,000 288,300 136,700 
PUNE cccbencenvoerevecdenceceres+ 128,300 283,700 308,100 181,002 ; 
Net imports......... ecccesees| 39,241,000, 59,753,500, 59,565,100 51,813 800 
Add to this the estimated sales of L { 
home-grown wheat .......0..-0+0--{ 23,907,700, 25,650,400, 26,822,200 27,375,000 


Thirty-four weeks’ home supplies . 79,148,709. 85,413,909, 77,387,300; 79,188,800 | 
Average price of English wheat, per 8 a s @ se a e a 
GORTIOE ccccccccencccccscosececeses.| Sf 7 26 8 26 CG 24 8 
> POT CWh wocccccevevescsecesevess C <6 6 1} 6 0 5 8} 
Saat. bushels. | bushels. bushels 
” “s “Wena “ee centres, bush.' 44,282,000, 45,868,000 54,885,COC 29,179,000 
7 do = in ewts. 37 22,500 26,715,000 29,403,200) 15,651 ,60 


COMPARATIVE AVERAGES OF GRAIN. 
The followiag is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure),in the six 


weeks ended April 19, 1902, and for the corresponding week in 
each of the years from 1901 to 1898 :-— 





Quantities Sop. AVERAGE Paloma. 


" Onte. | 





“Wh heat, 





Barley. “Wheat. | Barley. | Oats. 

1902. qre bsh > bsb qrs bsh| 8 a e a ea 

Apl. 19..) 38037 0 | 237 5) 11,099 6 27 7 27 1 21 1 
12..| 37,931 4 8. 298 4! 6855 2 27 «+5 26 7 21 0 |! 

5..| 31,277 3 7,008 1 5,994 4 | 73 | @ 5 20 6 

Mar. 29..} 50,703 0 15,729 6} 8,950 7 27 2 27 2 20 7 

22 55,394 1 15,482 3 12,192 4 a 26 4 20 6 

15 60,643 0 24,536 7 11,49€F 7 27 «(1 2% 6} 2 6 

a 35,737 7 6,734 5 846 5; 20628; 8&7} 18 8 

ee 54,977 6 11,673 7 7,400 7 26 0 M9} 8 Ss 

= ; 89, 875 7 15,125 2; 14542 2 | 24 8 | 2 2 | 17 1 

SE 0656s 1 41,801 6 5,819 1 94556) Biliiwmsi w4 





THE IRON AND COAL TRADES. 


The general condition of the iron and steel trades is still very 
encouraging, and there is a steady business doing in most parts of 
the country. The pig-iron markets are very buoyant. There has 
been a firm tone in the warrant market at Glasgow, but prices show 
a decline of 74d on balance. Buyers, 53s 74d cash ; 53s 104d one 
month. Sellers, 53s 94 cash; 54s one month. Stocks in Connal’s 
stores (Friday): Glasgow, 53,116 tons; Middlesbro’, 137,558 tons; 
hematite, 300 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
Our market for pig-iron has been firm during the week, with a fair 
business both for Cleveland and hematite qualities, more especially 
in the latter, which is now 57s per ton for mixed numbers; No. 3 
Cleveland pig-iron is 48s 3d, f.o.b., here. Although American 
advices remain firm, there has been no act 


: ual further business 
reported with this district. Shipments are well maintained. Iron 
ore 


Best Rubio is firm at 163 per ton, c.i.f., Tees. Best Bilbao 
Rubio iron ore (50 e cent. iion), 16s; Gallivare (Swedish) iron 
ore (60 per cent. iron), “A’’ grade hematite, 18s 9d; “C” grade 
Cleveland, 13s 9d, c.i.f., North- East Coast ports. 

The Jren and Coal Trades’ Review writes as follows respecting 
manufactured iron and hak: In this branch of the trade there 
is, on the whole, a fairly regular and steady business doing, 
although it is not equally distributed over the various branches and 
districts, for, while some are well employed, others find trade dull. 
Where, as in Middlesbro’, the trade depends largely upon the 
shipbuilding industry, and where the latter has no Admiralty 
contracts to keep it going, business is a good deal affected by the 
situation in the shipping trade. Preights are low, and there 
are so many idle vessels laid up that the position is hardly calcu- 
lated to encourage owners to place new contracts. In the North of 
England steel ship-plates can be bought at £5 15s, iron ship-plates 

at £6 2s 6d, steel ship angles, eS 12s 6d, iron ship angles £5 17s 6d, 
all less 2g per cent. The price of f he: avy steel rails is maintained at 
£5 10s net, at works. Common iron bars are at £6, less 24 per cent. 
in Middlesbro’, and in South Staffords hire the basis rate 
remains at £8 10s for branded, and £5 15s to £7 for unmarked 
bars. 

There appears to be a slackening off in the coal trade in most 

districts, which must be expected at this time of the year, when the 


THE ECONOMIST. 


| sold for the month, and are fairly held at lls per to; 


| screened fetch from 83 3d to 8s 6d 


| duction on the present list basis rate 


| seconds Arley, 13s to 13s 6d; 
| steam and forge coal, 8s 6d to 9s, 


| 15s 6d; 


[April 26, 1999 


slackest season is so near at hand. The steam coal het 
Wales is an exception, however, the market the ere bei as 
excited state, and the demand exceeds the supply, 4 1g in a vary 
_ number of orders have been booked for delivery as Fousiderabie 
July. At Newcastle the market is rather quiet at a ahead as 
lacks the firmness which latterly characterised it. This is de and 
a considerable extent, to the lateness of the : pening of bh e, to 
navigation. The upper ports are likely to be Baltic 
yet, and thera is no hurry to take out purchases, 


in Sout} 
uth 


closed ior s me time 
Ste: a are weil 
qualities are a shade more plentiful at 9s 3d to 10s per ton, uae oa ad 
Steam smalls, Which are no 
in plentiful supply, range from 53 9d to 6s per ton. A J, ancas h : 
report states that, generally, a fairly steady business is pr, ,rte e 
the coal trade there, but there is a tendency towards wo sine - 
regards prices, and it is not improbable that the ol a ee 
| the month may bring forward some officially ann manna = 

X tes, which at present ite 
Best Wigan Arley, 153 to 15s 64; Pemberton 4 ¢ aan 
common house coal, lls to lis 64: 
engine fuel, from 45 6d and 5. 
to 6s 6d and 7s, according to quality. The following are some of 
the quotations in South Wales :—Large best steam coal ‘Bt 
| 15s 9d; seconds, 13s 9d to 14s 6d; drys, 123 to 12s 9 
best, 8s 64 to 8s 94; seconds, 8s to 8s 3d: household, best 
seconds, 13s to 13s 6d; No. 3 Rhondda, 
14s 94; No. 3 Brush, 12s to 123 6d. 


follows: 


smalls, 
’ 153 to 
1arge, 14s 64 to 





THE COTTON TRADE, 


LIVERPOOL, April 24. 
The cotton market has been rather more 





active throughout the 

| week, and a good business has resulted. ()uotations are advanced 
for all descriptfons. Sea Island continues neglected. Forwarded 

this week — bales Sea Island. American has been in improved 

demand, and a good business has been done at hardening rates, 

Quotations show an advance of 5-52d per lb. In Brazilian a fair 

business has been done at hardening rates, and quotations are 

| raised 4d perlb. Egyptian continues in fair request. Quotations 


of “ fully good fair ’’ brown and below are 
“fine” 3:d, and all uppers id per lb. In Peruvian only a mode- 
rate business has been done at unchanged prices for rough, and 
hardening rates for smooth sorts, quotations of which are raised {d 
per lb. In East Indian a limited business has been 
quotations are advanced ;d per lb. 

“Futures.”’—The market for American has been fairly active 
and prices have gradually hardened, the closing quotations show. 
ing an advance of 7-64d to 8-64d per |b for old, ena? 2.644 3-644 
per lb for new crop deliveries as compared with baat: Thursday's 
Circular rates. The closing values of Egyptian are : — Dal 
F.G.F., April, 6 34-644 ; May, 6 32-64d; June, 6 31-644; 
6 30-64d; August, 6 30- 64d ; Novembe r, 5 60-64d per lb. 

The amount of cotton forwarded this week is 59,446 bales, and 


actually exported 9,487 bales. The decrease of stock this week is 
25,410 bales. 


raised 44, “ood” and 


done but 


ue 


ivery : 
July LY, 


CURRENT PRICES. 





The sales amount to 61,680 bales, of which 83) | 
are on speculation, and 4,000 declared for export. 
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36 © Same Period Same Period 
ie = 1901. 190, || 
coat 
Descriptions, am — - ——— 
5a 3 ,i'¢\f£ 3 3a @ 3 33 @ 
3s o $ s o% 5 3s 90 
8 ©$'8'6'8:% o 6 & 09 of 8 
Soca BR @ ASA ACAD 
American. (ai@iaja  aia'tiaia@a.eie 4 a | 
Bea Isiand........perlb .. +. = -- 7 iy a " +d 3 10 “ 
i BRNO cccccccecs “ 2 4 10 : 
| oe Ord q 0 L M Mi dG : ae L iM Mid G : Lis Mi vs GM | 
SD cent obiasiinet 43 4h 2 
Brazilian. Mia M Br G t Gu en ue Fr. Gd. Mt Er. Gd, 
Pernambuco, &6. ......| «2 | 445 Sih Sys, © | oe | oe 1 48 | Sra) 5B | 28 | oe 
DER wincssnotene esses) a0 (' 5 Eth se | oe || oo | 42; Sf S72 | +e 
Paraiba......... ssosenct oe [48 108} DG] © Low: |] oo.) 42 | Ox |] See: | 
Bio GranGe .ccccecocece, co | SG | SB DfH| oe | oe | oe! 22 | ee > jee i oe 
Maceio ..... Scangpaneckl ae 1 Se. Of) Cites lee el E192 | oe 
ne pieeneeeeneel MEN S60 | we bee Tab tae Wwe.) ee fae shoes 
\gyptian, a 
Brown covecesccooscees) 42 5 | 5h | GL G3 | GR) 43 | 443, GF | 55 | Olt 8 
NOP ic scacven eee eal asia td ee iO TOR os Hoe 6 oj es} 8 
Smyrna, Greek, &c. ..00| oo | SH 44;' 444, 442, we | SPL 4 Be 
West Indies, &c. “a le 
Tahiti Sealsland ......) «|». 6} 7 tae tiwe d tee. o | OF) 8 
Peruvian—Rougn......| «6 | +. +. 6% TB | «- | xo | TE ij oe | es | 8 
Ditto Mod. Rough....|.. | .- 58,6 6h, .- | -- 5 | 65 -. | 8. & 
Ditto Smooth ..... cool oo | 49%. Sas) Sfk) Sra: § 48 | 45 | St | 5g | 282) 2 
Ditto Bea lIsland......) «- | +. | 7218 |9 | 9h | oe | 74/59 |i oe | FS 
ASSIOR cocccececsces oe | oo | 4 | See 4414 || 2 | 4.1% 4, 4B 
East Indian. GEr rer Gd. FG Pnes'in GF Gd. Fne aF Gd. fp 
Gurat—Mac.G'ndSurtee) .. | oe | oe | ce | oe | we | ce | ce | FE || oe | 28! 28 
wo _ gp Bronoh) .. | .. | 42 | 4h | 42! oo |} -- | 4h) 48 | «2! 252) 8 
Bawginned Dharwar..| 44 44 4.) .. ee) ee (3) Sm pe Fo es 
Bhownuggar ........| 3§ 36/4 | 48 | 4yn) oe | Src, SH) 4 | HO 
M. Gin'd Bhownuggar, 35 | 34°49 441) 4:5 .. | Sy Ste 4 HO 
Oomrawuttee,No.1.. 35: 3 4 4 4 oo | 58; 5h: 4b i! Oke, OR 
No. se | wo | Sas) GA, Sela! oe if > | 348) Sadi .. | Ha) 8 
M. Gin'd Oomra,No. i. 32% 32: 4° 4% 4.5 22 34) So 4a 4h Ste 88 
Mo,B) oe | .- | 349) 44;\ O34! 0 319 333... | Ma 8 
M.Gin'a Khandeish..|.. 32: 3:2 3)! .. ) 0. | we) Shi ee, ee | 4 
ean oo | ow | Sa) S57, S33, oo |] oe | See SEB) +> | rE | * 
M. Ginned Comptab.. SE i xo} 4a 1 nc | we | ee ft See) Oee o> 4 = 
Bagalkote ...0.ccccece| cc | ve | 4 oo | co |] oe | S88) 22] os ‘ 
BORE coccccccscecce} 00 | oo | 355) 523) SEs) oe || om | BEBl SIBy] eo | 78 | 0 
Saeine Gin'd Boinde! .. | .. | .. | 322 343 33h: |e 8 ots 
NE cei siacetecuenes , 32 3h 3a) Sta Sie See See Sta 43 44S 
Mac cs Ginned Bengal co co | Ste) 344) Sg | 4 342 S32) s° | PR) * 
Madras—Tinnivelly....' 45 48 448 «2 | oe oe | 4 | 4 we DY ° 
Western ....| 34 | .- | Gh | co | oe | oo | Sie) Std: -- || 449 452 - 
Commilla ..............No2 43 No.1], 4/8 .. Not 4% — Noi 5 
Coconada, Red ........, Fairs: .. ce |e. | se | Beilrst] .. Fairt 
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I In speculation there is an increase of 15,560 bales. 


aan ee  eedeeannaaapinenteneenianaing oom 


Imports, Exports, Consumption, Xo. 
1902. 


902 1901. 
Bales. Bailes. 
oj fh ”? 3 222 
Jan. 1 to April 24 ....-- 1,601,871 seeeee 1,3 6,2 2 
Imports from eee See Agel 3° > Se: -esees 4 92.182 
Bxporel pil 24 ...-seeececeeseees cases 1,083,630 ...... _ 786,370 
Stock, April 24----..++++ 


Consumption from Jan. 1to April 24.. 1,290,295 1,095,005 


These figures show :— 


Bales. 
-nerease of imports compared with the same date last year of .... rein 
i c BSOli cc er eeer er er er er ee ere eee er eran ee erere a ou 
| An increase of actual exports Of......-+---- se enee geen saners B — 
= imerease of quantity taken for consumption Of .......--e.eseeeeene 105,2 
n ae 


1 stock of 


An increase i 


cow ; ; } 1 the 

: ts this week have amounted to 43,417 bales, and 
Tony of American cotton reported at sea for Great Britain 
Taeluding cable advices to date) is 63,000 bales, against 109,000 


| pales at the corresponding period last year. 


MANCHESTER, Apri! 24. 

The chief feature has been the continued advance in raw cotton. 

Roth American and Egyptian have been decidedly higher to-day. 

The trade seem to be buying more freely. There have been this 

week more offers about In piece goods from India, but the prices 
c . 4 2 


| named were mostly too low to be put through, though makers as a 
| we are not difficult to deal with. There is a wide gap between 
merchants and producers that cannot at present be bridged over. 


| China shippers 


are upset by the silver question. The 
markets of the Continent have been fairly healthy. Home tra 
American yarns have been strong in cop-twist, owing to there being 
aless abundant supply. Weft is not sostrong. | In shipping yarns 
there is no new feature. Bolton spinnings in carded numbers 
close decidedly dearer on the week, owing to the higher rates in 
Egyptian cotton. 
(.) Comparative Statement of the Cotton Trade. 


nearer 
trade 


| | Previous Weeks in 1902 
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Price = 
\pril Price! Price |Price, Price Price 
24. April’ April’ April} Mar., Mar, 
11902.| 17. 10. 3 25. 20. 
‘sa e4 . @isdis dais a 
Dow Cotton—Upland middling....perlb 0 5,4, 05 5450 4210 42 0 443 | 
nate Ditto, good middling cewnely 05: 05 O05 05:0 44 O 44 
ee Pernambuco, fair ........ 0 53: O Se, O Ses 9 448) O 44R! 0 443 
im Ditto, good fair ..........;0 54 05; © 5); 0 58 05 0 5x: | 
farns—No. 40 Mule-twist fair.......... OQ 7s 0 77,0 72:0 74:0 72:0 Tz 
= No. 3% Water-twist ......cccoee | + O 88 0 8g O 820 83 C0 8&4 
2-in, 66 reed, Printer, 29 yds, 4lbs 20zs, 410 410'410'/4 8'4 8 4 8 | 
-in. 72 reed, ditto 5lbs20zsi'4 9,4 8 48° 4 6'4 6,4 6 | 
%in. 60 reed, Gold End Shirtings,| 
914 yards, 8 Ibs 4 ozs....... once wanes ‘8 9°8 73:8 748 4:8 4,8 4 
| 40-in, 66 reed, ditto, ditto, 8lbs l2ozs ..!8 14 8 0;8 0:710'710 710 
|| Win, 72 reed, ditto, ditto, 9 lbs 5 ozs..../10 O 9 10}, 9108, 9 74/9 74,9 7} 
| ®in, 44 reed, Red End Long Cloth,} | 
Bo yards, DIDS... cnccerosvsavvescse 16 516 4'6 4'6 21/6 2/6 2 | 
| 
(II.) Compared with Previous Years. | 
; } 
| Price, Corresponding Week in 
April — i 
24, } } ! i 
192. 1901. 1900, | 1899. | 1898. | 1897. | 
_ — — - - - j 
edisdisdis dis adiea 
Raw Cotton—Upland middling....perlb' 0 5, 0 4; 0 53 0 33 03); 0 4 | 
- Ditto, good middling....... O 5y, 0 45: 0544 034 035: O 45 | 
_ Pernambuco, fair ........1 O 5h 0 54 0534 0 o2'0 34045 | 
— Ditto, good fair ......... 10 54 O55 0b 0 4.047; 0444 | 
Yarns—No. 40 Mule-twist, fair ........ C 7 0 74 0 8§ 0 6G OGeRy O 7 | 

— No. W Water-twist ............ O 8y O 8s 08), 0 6}8 O bs O GH | 
% in, 66 reed, Printer, 29 yds, 41bs 20zs} 4105 4 6 4 3:3 143 1 22114) 
din, 72 reed, ditto 5lbs20zsi4 914 4,5 1,310/}310,3 7 
in, 60 reed, Gold End Shirtings, { 

Sip yards, 8 lbs 4 ozS......... 000200. 8 9:8 0,7 8|6 0}§10:'5 8 
Gin, 6 reed, ditto, ditto, 8lbs120zs..| 8 14 8 6 8 4.6 646 5 6 2 
¥in, 72 reed, ditto, ditto, 9 Ibs 5 ozs..../10 9 4;9 $17 3:7 14, & 308 
Sin, 44 reed, Red End Long Cloth, 

Be, 0 ADE sci caccscadesscereeess 65181015 714 3/4 3 1 





THE WOOL TRADE. 





The trade in English wool still continues slow and dragging, 
“ith practically no inquiry. Prices nominally unchanged. 
_Vur Bradford correspondent, writing on Thursday, says: 
uring the present week there has been a further hardening in 
de values of the best merino wools and of the finer grades of cross- 
weds. English wools are still unaffected by the rise. For one 
‘ting, they are scarcely even yet relatively as cheap as imported 
Nols, but perhaps the chief reason why home-grown wools are so 
Legected is that the long period during which the imported cross- 
ted from New Zealand was “ pence a pound” cheaper than the 
“nglish or Irish has familiarised the trade with these crossbreds, 
“ud so the trade connection, as it were, has been lost. The outlook 
“t the British farmer at the next clip is therefore most dis- 
“artening. In the export yarn trade there has been more busi- 
“ess, and spinners can now make prices for which they have been 
‘landing out for some time unsuccessfully. Mohairs and alpacas 
we also going better. In the piece trade the movement is scarcely 
~eronounced, and the woollen trade, though a little better, is 
Mul very slow and unsatisfactory. 
s Messrs Chas. Balme and Co. write on the 24th inst. : During the 
past fortnight the trend of business in the wool market has been 
na dedly favourable, andin the manufacturing districts values of 

“Hos, a8 Well as crossbreds of fine and medium quality, have 


slightly ; os . ; 
ghtly appreciated. Coarse crossbreds, however, in spite ot a very 


| 5,381,100 tons, as compared 


large consumption, are not quotably dearer, the heavy supplies, both 
actual and prospective, of colonial and home-grown wools, tending 
to check speculation. The gross arrivals to date for the third series 
of sales, which opens on the 6th prox., are as follows:—Australian, 
212,931 bales; New Z2aland, 89,482 bales; Cape and Natal, 32,899 
bales ; total, 335,312 bales, of which about 125,000 bales (101,000 
Australasian and 24,000 South African) have b2en forwarded direct 
to Yorkshire, the Continent, &c. 








THE SILK TRADE. 


Market very quiet,and prices very weak in consequence of the 
weakness of silver. 





THE LEATHER TRADE. 


Taere is little, if any, improvement in the demand for leather 
Sole leather butts and bends are a fair sale at late rates, but it is 
extremely difficult to move offal in quantity, or even to discover 
the value of the commoner sorts. Dressing leather is only in 
moderate request. The market for Australian leather and basils is 
steady, owing to the small imports 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 
SUGAR.—Similar features governed this market as those predomi- 
nating last week, the general tone being of a slow nature, with 
prices in the majority of cases tending in buyers’ favour. Excessive 
landings, prior to the Budget announcement, still weigh very 
heavily upon the market, and holders have had to submit to further 
concessions in order to induce business, while prices have now 
reached an extremely low level, down to12s 14d being accepted for 
recognised first marks of Continental granulated, and 12s for 
secondary marks. As will be seen by this, rates are much below 
parity, with parcels on f.o.b. terms, and consequently the latter are 
virtually neglected, being absolutely so on London and Liverpool 
account, transactions passed being confined to inquiries for outside 
ports. Raw descriptions have continued in the same dormant 
state. The world’s visible supply at the moment stands at 


vith 2,557,800 tons at corresponding 
period last year. 


Home Rerinep.—-Only small sales passed in cubes, Tate’s No. 1 
selling at 17s and No. 2, 16s. Pieces have moved off very slowly, at 
prices the turn against holders. Yellow crystallised 6d down, at 
13s to 13s 3d as to make. 

Foreign Rerinep.—The inquiry for cubes, on spot, is very quiet, 
while for arrival, quotations are nominal in absence of business. 
A.S.R., prompt, 10s 6d; S. and T., 10s 6d; Meyer's, 103; F.M.S., 
93 6d; F.K.L., 9s 74d; Say’s, April-June, 103 64, f.0.b. No. 3 
French crystals, to arrive, are nominal. German granulated, for 
arrival, is easier, trade throughout being very slow. R.A.V., 
ready done, 73; 94; Hansa, 7s 63d: and QR.M., &c., 73 6d. First 
marks, April, 7s 6d; May, 7s 67d to 7s 6d; and July-August, 7s 9d, 
f.0.b. 

Brrer.—Market denoted a good deal of irregularity, prices, how- 
ever, during the week touching a low level record, while a fair 
amount of business has been doing. April sold, 5s 11}d to 63; 
May, 63 14d, 5s 1ljd, and 63; August, 63 4}d, 6s 3d, and 63 344; 
October-December, 63 77d to 63 8}4; January-March, 63 10jd to 
6s 104d, f.o.b., Hamburg. 

CANE-GROWN.—No public sales were held on Tuesday last, and 
by private treaty only limited sales transpired, prices moving in 
buyers’ favour. 1,000 bags crystallised Trinidad sold, 14s 4éd per 
cwt. 

Imports and deliveries of sugar into London from commence- 
ment of year to 19th inst., with stock remaining :— 


1902. 1901. 1900. 1899. 

Tons. Tons. Tons. Tons 
Imported .....ceeeee- 80,640 .. 99,670 .. 39,690 .. 49,590 
Delivered .....ceceeee 64,090 .. 78,170 .. 47,820 .. 51,700 
Stock ..cccccccscccece 94,100 .. 47,800 .. 11,060 .. 17,740 
Stock, United Kingdom 222,850 .. 202,270 .. 55,250 .. 49,000 
Cane Jaggery,percwt.. 6/6 .. 9/0 .2 7k «w- 9/9 
Beet, 88 %, f.o.b....... 6/13 .. 8/9 2 10/63 .. 11/03 
Java, afloat........ cove OD 4 SSIS. -. 12/9 

RUM.—-Market remained in a very slow condition, prices, how- 

ever, being about unaltered. 


GLUCOSE.—Only, a smal! business has been doing, but holders 
offer with reserve, and prices consequently keep about steady. On 
spot, liquid H, sellers, 15s 94; German, 133 61 per ews. 

COFFEE.—-Fairly good supplies have been catalogued at public 
sale during the week, Costa Rica forming a large proportion. A 
sustained demand prevailed for good and fine grades, steady prices 
being realised, but other descriptions passed off at easy rates. 
1,736 bags East Indian, partly sold: Mysore, A, 693 6d to 93s; B, 
543 6d to 6ls 64; C, 44s to 51s; peaberry, 81s to 933 ; Neilgherry : 
A, 61s to 89s ; Bb, 50s; smalls, 443; Coorg: B, 543 to 563; C, 45s 6d; 

1 
5 


Wynaad : A, 693; B, 57s; C, 45s. 10 packages plantation Ceylon ; 
fair to good bold, 87s to 105s; East India, Ceylon cured, bold, 96s 


to 1023; good middling, 85s to 953; middling, 683 to 74s. 
bags Colombian : bold, hard, dull, mottled grey, country damaged, 
63s ; pile size, 53s to 54s ; slightly musty grey, damaged, 543 6d to 
58s ; pickings, 29s to 29s 6d; peaberry, 583 6d. 7,189 bags Costa 
Rica : dull bold to fine colory bold, 623 to 903 61; middling to very 
fine middling, 6ls to 85s 64: low middling, 57s 6d ; brownish, 483 to 
563 6d ; ordinary, ditto, 43s 64 to 443; smalls, 453 to 573 61; peaberry, 


1,055 
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50s to 89s 6d. 913 bags 
62s; medium, 50s 6d ¢ 
dull bold, faded, 49s 6d 
small, 41s; peas, 
64s: medium, 


colory, 57s 6d to 
sh col ry. wr to 65s; 

ing, 50s 6d to _— ; 
ior: b ‘d coiory, 


Guatemala: fine bol 

52s 6d; bold, greeni 

to 57s 6d: low 

50s to Gls 6d. 8401 
r 





55s 6d; faded greenis 1, to 52s 6d; grey, 508. 
good to fine ordinary, foxy, 41s to 43s: small, 44s 6d; peas, 52s to 


66s. 25 bags Venezuelan: peaberry, 56s 6d. 





bag saragua 
colory bold, 61s 61; bold ate faded, 60s; dull soft greenish, bold, 
59s to 59s 6d; i 58s to 62s 6d; medium. 47s to 52s; ordinary 
45s 6d; smalls, peas, oe 6d to 64s. 2,256 bags Mexican: f 
to fine colory, b vs 60s 6d 74s ; middling, 54s 6d to 57s; peas, 
55s to 73s; bold greenish, Ss 6 6d ; middling, ditto, 55s 6d; bold, 
faded, 53s 6d to 55s: low middling, fa led, 46s to 49s; small 
S7s 6d to 49s; peas, 50s to 69s. O bags Vera Paz 
fine and very le colory, grey, to 107s 6d: good 
to fine bold, 83s to 96s: middling 63s 6d to 65s 6d 
peas, 75s to 10ls 6d. 437 bags Jamaica fair bold, greenisl 
bls to 75s 6d; medium, 50s to 53s: fad sh, 45s to 465; pale 
S4s to 35s; smalls, 37s: peas, 54s t 798 bag »washed 
Dumont: quay terms, retired. Futures h shown some irregu 
larity, a fair business, however, being effected. Santos, May, done 
28s Sd to 28s ; September a 3d to 29s 4id and 29s 14d; Decem 
ber, 30s, 29s 104d, 30s 3d, and 30s; March, 303 104d to 30s 9d 


Pp er Cw. 
imports | and deliveries of cof 
to 19th inst , with stock at latter date: — 


1902. 


901. 1900. 1899 
Tons. Tor ng Tons Ton 


en 
Delivered: Home use 


- Export.. 
i Rastncetvcencee 


18070 .. 18,560 .. 15,250 .. 16,2% 

6,180 .. co 

53,290 os 

20,790 .. 
The London Produce Clearing House, Limi 

lowing quotations for guod average Santos coffee: 











April19. April 2 April 22. Ay SA 2 2 
10 30 11010 3 2% 10 30 2 3010 30, 2 > 30:10 30 25019050 25H 
a.m. p.m. &m. P.M am. p.m. a.m. n. &M. p.m. a.m. p.m. 
sGs d2e@a 68 @8 Gad is @ s O68 €a8 @ 
a 28 023 028 028 028 328 028 C )28 O23 23 028 O 
MAY . 2.2000. 8 528 028 28 028 3,28 328 028 28 028 328 028 
OMY csc -cnslan Dias 28 928 «9:28 9:28 928 ¢ 928 628 9:28 €.28 
september ..29 629 329 329 329 629 629 3 29 329 6:29 329 
December ..\30 330 €30 030 330 330 3350 ¢ 0 010 330 OX 
March, 1995 31 030 $30 931 O31 O31 ug 3 6931 > 930 9 


yntracts for S 
COCOA 


37,250 bags Santos coffee re 


—At public sale on 


Tuesday fa od supplies wer 
offered, practically consisting of colonia The 4 com 
prised 8,696 bags colonial, and 325 


inquiry prevailed, Ceylon ruling steady, od to 
occasionally 1s lower, fine Grenada steady, with common 64d to ls 








lower, and other B: itish West India with aterial alt ion 
2,526 bags Ceylon part tly sold: boldd t ule. 6ls to 65s 64 

nall,46s to 48s6d. 2,914 bags Trinida mark, 68s; good 
rather dark to fine red, 63s to 65s; fair 62s. 2,673 bag 
Grenada: fine red, 58s to 595; good, 57s to 57s 6d; good f 95 
to 96s ; pale, 533 to ae: ordinary, 52s 6d. 29 bags St Vincent : 
good red , 623 od fair red, 54s 6d to 56s. ) bags St 
Lucia: good red, Se; fui romn iy Be. 411 bags Dominea: red, 
v4s 6d to 56 ; pale, 52s to 53s 6d; common, 5is. 47 bags Demerara 
ine lerment« d. 63s to 64s. 60 t ymags Costa , .: sold. 52s to 54 


95 bags Cr 
k 


aL238 ene 


iban, partly s a 58s per cwi. 12 bags Colombian, 100 
uelan, and 26 b Java (5 rn 
TEA. In auction the week 34, 


d aan 





submitted, and met with generally quiet support, most buyers being 
largely stocked with duty-paid tea, being lined to increase 
heir holdings, and prices, with the exception of afew finer parcels, 
moved in buyers’ favour. Cey] sal mounted 24,000 
packages, and whilst tHe finer grades rule ly, inferior parcels 


were gui 





parcel 
juiet, and mostly 3d t 4 3 J avi 
cleared juietly. China sorts conti nove in retail 
quantities ; 
RICE. larket remained in a general t state, and pri 
a lower 4 steamer cargo Moulm 4000 to 5,000 tons, 
May-June loading, sold at 6s, for Rotte 250 tons No. 2 
cleared Rangoon, April, sold 6s 94, ex ship ] 200 ti : 4 
broken, April-May, London, 5s 104d, ex shi und 250 tons S.C 
April, at 7s, ex q - Liverpool. 5,000 tons Rangoon, May-Jun 
loading, done 5s 6d, for Hollan . 
TAPIOC > remains very slow. 1,275 bags fl few lots of Malelsaff 
siltings s , lid per 274 ba rs bullet, 120 ba i, 14 615 


bags medium pe earl, 
withdrawn. 
SAGO 
ARROWROOT. 


aaa ld, 14s Gd per « 





{ i © OY vr ) 
mly 440 bags large grain v 


« , oO 
118 barrels St Vince 








it | i 175 tins ditt 

partly sold, at 33d per lb 

BLACK PEPPER.—The demand has re: ed very s and only 
retail sales occurred even at easier prices. Singapore, \ugust 
steamer, sold,5/;d. In auction, 360 ba ! und 197 bags 
Wynaad retired. 68 bags Aleppy iefly 1, 5d to 53d ¢ 

WHITE PEPPER continues in a very s ndition, q1 
favouring buyers. 314 bags Singapore elicited no attent 
ditto, without reserve, selling, at 93d per | 


CLOVES } have been more 


} } + . . . } - 
re or less neglected. In auction, 8 packages 
minal: *% 
middling Penang, s 








CHILLIES.—7 pac nd, cle l, at 46s to 5ls: 6 
bales Japan, 35s 6d; assaland capsicums, long dark, 
ai 42s per cw. 152 cap iL 

CASSIA.—-100 barr 1 160 sages lignea 
catalogued and taken out ; 
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' April 2: | 
L4APrit zo, 1909 
NUTMEGS.—44 packages West India, partly sola- 74. 1... 
75's, 1s 4d; 107’s, 10d; and 115’s, 94d. ' 47 packases Fact’ 4 
1: shrivelled and broken, 4d; Ceylon 108s, l1q +, sp 
I ) isd 
MACE.—25 packages Mastern and 50 packages y i 
t latt luding Macassar at 11d per lb. ; : 
SINGER t public sale, on Wednesday, ( in ; 
Fair to good fair rough, sold, 38s to 40s; tips, 36s 6a ore...” 
uges Japan, withdrawn. Without rve, 110 | acka s 
| d, l, 503 to 303 61; and 6 bags Bombay, wormy, 20 cone 
i t fine rts, common = ig easier. 1.506 : —" ? 
tine and fine bold scraped, 50s 57 j 
9s to 40s middling, rather dark, 35s 61 53 6d im 
FRUIT.—A steady tone continu for most de nti th 
demand, however, being slow ™ — 
UTE itta advices being of a more stimulating haracter 
h 2 exer 1 reser and consequently values show a 
} Native first marks, April-May, Canal London. sold 
£1 36 £1l 7s 6d; ditto, to Dundee, £11 5s to £1] 8. 94 
Hamburg, £11 6s 34 to £11 ils 3d: and Dacca, top number 
April-Ma 211 163 34 to £12, c. f. andi. r 
HEME ihe inquiry for Manila r mained ofa very slow 
und, hold still manifesting a disposition not to pr 
luring the great rt Fite tena was at a standstill. ¢ 
ret : ; id, £51. New Zealand eas ( { 
gt se by, sold, £37: April May, £34 10s; and May 
\ £33 10 f. and i , 
SHELLA \t public sales on Tuesday last, 358 packa id 
inge ¥ stalogued, and only a small part sold, but at firmer 
prices, dull red livery selling at 117s to 119s. Button bought ip 
For fut ielivery a moderat je has been stirring prices, after 
being stead showing weakness. T.N., August, sold, 123s 6d to 
li i Ser l ar, 223to117s. Gambier stead y but wu 


ER.—Market ruled steady but quiet. Fin 


ntinues without 











The market for copper opened active and lower las 

rregular, with business i: undard, various dates 

to th months, prompt, at £52 17s 64, £53 5s, closing at £53. 
2 was Pp to sell on the following day, although 
va furth uve way slightly, but realisations were frequent 
luring the middle of the} week, all prompts being closed | 
low! s, While Thursday's market denoted little change, 
howevel showing more reserve, with £52 5s the 

yeneral figure. Tin exhibited irregularity and weakness during 
the greater part of the week, being in demand both spot and 
i Straits, for cash, changed hands last Monday at £130 5s 

to £130, while three months, prompt, ductuate d between £126 15s 
and £125 15s, closing in these positions at £129 and £125 10s. 
Freer ofe the f a g lay led to a samen relapse, cash | 


» £126, and three mi 


\ ; 12 nths t 
the latter it ved to e123 10s, 


» £12 
an d ce} S€ d at £123, 5 sttlir 
ash 


77 6d 
2a ~ ] 


Ae while \| 
y down i 


luri i idie of the week at £125 10s « , and £122 5s | 
distant hursda market rallied, £127 being at one time j} 
t \ yot, with three months, prompt, registers d between 
122 and £1235 12s 6d, closing bu yers in these positi 3, ater 
al hours, at £126 15s and rsa 10s respe or, Lead easier. | 
h, £11 17s 6d to £12: soft foreign, ell 2s » £11] 13s 94, | 
. a . 


1 
£18 Lo a ton. 





3} i dir £18 ; sD cial, Iron || 
. 
QILS.—Linseed firmer. On spot quoted at £30 10s; May 
igust, £50 103; Septemb ecember, £29. Hull, nake od, § spot, 
£23 5s; May-August, £29. Rape in steadier request. 5b rown in 
bal vot, £25, which is also quoted up to August and Sep- 
tember-! uber, £24 15 Ravison, naked, £24, on spot, and 
£24. Cotton in request and dearer. Refined, on spot 
£25 10s to £26 103, ac yrding to make: and crude, £24. Hull, 
t 2d, £24; May-August, £24 5s. (¢ et. Ceylon, 
£5 ip! nt being steadier. Cochin, on spot, 57, and 
i i Va me r ton requi ired, c. my 
TALLOW. .—l ction, 1,080 casks Australian and New Zeal 
\ at l gece rather < over 400 found buyers wi 
ation. Fine mutton quoted at 36s to 27s 6d; 
9 : 35s. Fine beef, 33s to 34s; fair to good, 32s t 
TURPENTINE has further advanced. On spot, 323 6d; May- 


ba; §& pten 


{pril 
ae b inst., 
2,900, 


iber-D 32s 9d; 

C rcwt. Stocks at public wharves 

25,270, 9 ist 8,920. Deliveries week ending 19th. 
rinst 20; and afloat to London, nil, against 

during the same period last year. 

PETROLEUM has met with quiet support. 


i to 64d; 


cember, January- 
ve 35s 3d per 


inst . 


1,250 barrels 


American, 63d to 7d; 
, Tid to 8d; Russian, 52 Roumanian, 53d to 
hanged. Common, strained, 4s 9d per cwt, ex wharf, 
d demand. Calcutta, to London, on 
: . La Plata, on passage, 50s. To the 
, April- May, 53s 9d; Jun 1e-July y> 54s, La Plata, 
49s 6d. Imp \rts into London since January Ist, 201, 460, 
106,870; and afi oat from East Indies and River Plat 
2 advices, 232,000 qrs, against 79,000 qrs during te 
sponding period last year. 
RAPESEED steady. Br 





‘ 
mobay, 


Brown 
erat 


wn Cawnpore, April-May, 56s. 
Calcutta, April-June, 35s. to the Continent yellow = 
ted at 40s; yellow Cawnpore, April-May, 38s 6 ; brown Cawn- 


Cruz 








re, . Imports ‘since Ja nuary st, 5,000, “ee 
[200 on x ast Indies, as per last Bw try 12,000 q 
agains ie time last year. 
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~ CorTONSE 
| 67 123 6d; April-} 
| November-January, 


| $6 12s 6d per ton. 
oo anes 16.900 during 


lay, 


ot —— 
April 26, 1902.1 





ED aa and again dearer. 
£7 lls 3d. 


8s 
Imports into London since January Ist, 29,700 | 
the corresponding period in 1901. 


offe ted in German 88 per « 
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| £11 7s Gd. PN diamond 
Hamburg, £11 10s. 250 
£14 15s, c.f. and i. 
HEMP.—-Manila flat. F 
fair Weliinet 





To London, spot, 
April June, £7 10s; | 
cargoes, November, | 


Hull, 


9d to £6 10s: 


mn, February- 


cent. May, iokk, 63 ld to 63 lad 


2Y 


ta 
pot, sc 


} 
Vail 


7 
pri, Sol 


ld 


ld 


Copper 


2 10s. 


unaltered. 


+ | i s, ag i J 
™ } TOBACCO There is no animation observable in the market, and | PEPPER steadier for blac 
» a transactions are very limited. | METALS.—Tin: Cash S 
k. | POSTSCRIPT. Friday Evening. — | Si prompt, at £125 5 
‘ > mor c rom nt a+ 
n, |i || guGAR.—Home refined steady, unchange German granulated | three month » prompt, a 
| 8 d r d M | £12; soft fore ign, £11 15s to 
ca |] | dearer, 7. d business checked. First marks steady, ve an ay, | £18 2 ; Ga - ape ge 
8, || 187 74d; July-August, 7s 9d, f.0.b. Beet stronger, and a good busi- ; ~ ree £18 5s t 
‘ | zinc sheets, and quicksilve: 


6s 83 d to 


YS « 
ts aneieeienetnseiesnaetnaiasest 











- 1d: August, 6s 44d to 6s 5d and 6s 44d; 
6s 94d and 6s 94d, f.o.b., 
allised West India were held to-day. 








tober-December, 
No public 


Os 
sales of 


Hamburg 
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dit 
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litto, £11 10s: 


Elephant block D, spot 


675 


£45. 


"Ric heat cit 
109 tons, near, sold, 53d per Ib. 


traits closed, buyers, at £129: 


English, 


Antimony, 


LONDON MEAT MARKET, 
Per 8 lbs by the carcase, 

























first marks, 
u, Lond on, 


, Zealand, 





3p rt, 


20d 


and three 
Cash closed at £52 10s, { 
I ead : 
£11 17s 6d. Spelter : 

£18 7s 6d. 


ne 
ait 


£11 17s 6d to 
Ordinary brands, 
tinplates, 





ae || | grocery cryst Inferior b : ea 
: i COFFEE.-Good supplies were submitted to-day, and evidenced a ibiites aus. co he PRUVION Sccccccvcccoccocce & S 
r, || '| steady demand regarding home trade descriptions, other kinds | Prima ditto .................... +s 4 | Milling Se. 5 10 
a \| being slow. Vera Paz fine and very fine hard colory, grey, sold, | Interior ER Ca pictvsekst ones ) | First ditto gomeeee a a 
d, | s. Futures quiet, steady. Santos, May, done 28s; | tttetereeceresere 5 ork, First. eee ae 
: 100s to 110s. Futures q tead tos, May, done 28s; | Middling ditto. Pork, F ieiericatares €S 
September, 29s 14d to 29s 3d; December, 30s; and March, 39s 9d | LONDON POTATO MARKET. 
* | : || per owt. Per Ton. Per To 
i | pe ‘ = : . + unl on ; . rion, 
|\* JUTE firm. Native first marks, April-May, London, done, | Gartons tee eeeecereeees one ON 38 British Queens tereserenees 453 to 508 
r i} Pi . arin ; ee 33 OU CKlandS ...ecccccesccese 408 to 458 
Dr teenie — een iti eeediicctanminienaacmteca Pie ele eee Se ee 
Commercial Times. —Weeklp Price Current. 
’ The prices in the following list are revised on Friday with the assistance of an eminent frm in each department 
| "LONDON, Faipar DRUGS —(Con.) se ds 4s Iron, per ton— 2s £8 SHELLAC~{Con)j— 7 ss eens 
] \OT-per Ib 46.4 | Opium .......... 8 0 15 9 Btaffor: ist hire me Button, sorts.gdt alco : 7 ; o treeaie on. sda4a 
| ARRO WR‘ per 0 13 0 35 Rhbrb.,China ‘frtogd 16 3X f.o.b. Liverpool.. 0 4/7/6 Low to medium ..165 0 1:0 6c reacie, dty 2 dep ewt -7 0 8 6 
c i os — 2 110° Senna pods ... 04205 {| Bhecte , ....8 0 G 0 'Bticklac, Siam ....7. 00 0 0 | Anche hod. Holtands m 
. || — 88 8 63 DYE STUFFS, &c.— | Hoops is . 6/159 0 0 'SILK— French losven Cake 6 8° 
| do00d—duty idp-ib Galls, China, per cwt 60 ¢ 0 6 | Nail rods ., 8 0 0 C  Bengal—Surdah,pib1l1 0 8 © Frrcherstisctandi. 8 0 4 2 
; | Trinidad, — 0 7 0 | Samiower, . Bengal... - 8 0 9) 3 aa, - wh, tai 0. b. 5 ¢£ 720 SUMERE cesece tt 0 : 0 Russian C rystis, f.o.b. 7 9 v . 
RE 65 - neric, Bengal .. 16 9 0 0 Do Ma cere: <¥ B acco 10 9 9 German Gr'nulat'd, 7 74 9 3 
i ane f ES aes 17 6 2 © Mdisbro f.o.b... 5 5 7 16 ungy} cly 0 6 » 740 0 
| Puglia S 3S 3 |g block 2222 28 0 rn: Beotch pigiron,caat $3 7\ 0 0 Chiua—Testice, Supe C 9 0 ¢ Fine Fch.cubesfo.b. 10 6 0 0 
Grenada . eS 62 0 62 0 K.....5 2 0 : »Supr 0 G 0 0 BEET-German,f.o.b. 6 14 6 
I | Biltie......+ececese 0 0 0 0 | Cutch, goodtotine..c8 0 34 0) fle B sesevees $8 64 9 0 Teatlee + & 5 160 «8 0 | TALLOW—per cw mes 
Lt} Sele, goodtofine.. 68 ¢ 73 0 | DYEWOODS— £ £28 “pia p. ton Mi . LP a — pha 20 806 Petersburg, YC..53 9 9 8 
| 1} Gua aguil Ariba me + 0 8) 0 | Brazil. ..perton 6 6 0 0 } vig pt » + 18.0 1L 176 Dhei , 5 an) 9 Australian mutton 3 C 37 6 
i |) Bahia... sesenness 0 60 0 | Fustic, Jamaica .... 6/59 0 9 Qui stokes si ver pr. bottle 8/159 9/6, Canton - 9 0 do beef... 0 4 0 
1} OOFFEE—duty lsd per b ‘ Cuba ase ereseccecce 00 00 Spltr., O.B i 1R2'S ns oon . ae 2 C c cna ssecan es . 0 6 3 
I] | Oglon, am.&low mid, 4) 0 £0 . Lima Wood ...... 7 0 § 0 Tn, Encl isk ingotsti0 0 0 —— a - 2 : 0 9 TAPIOC A~—per Ib. 
| | iddiing to fine .. 80 0 112 Lago od,Campeachy 6/10/0 8/10/0 Do do bare 13) 5 bere re <2 easees - 0 0 0 KE. I. flake, fairto fine 0162 
Liberian ........ ~ 08 OF onduras ........ 6 & 7 § t nnn * 07 0 een sennam | Bete sorecssece bo 6 9 | Pearl ......pe 2 6 
{ > ra ft . .. a ee 129/0,0 129/10/0 | Italn-Ra w,f r Milan 35 f ----..percwt, 12 0 16 9 
i 1! Bast India .......... $2 0 4 7 Jamaica .......... 4/150 5/0/0 in-plates, per box Or oe tne r Milan aS 28 0 TAR—Stockhim sp.bl 22 6 0 @ 
i] Dt ge ensstocece °°" ok | Fed Sanders ........ on 8 lee _ 136 146 ' Trams M a 3 thes uous Archangel ......; 170 0 6 
| * oe ** 70 0100 0 aaems Stsranen vases 1) 0 12 0 Zine, English, Sheet 22 G 0 0 )SPICES. Pepper white—per Ib TEA—duty 6d per Ib 
1 Jag come, 340 29 0 ELEPHANTS’ TEETH—percwt Antimony, per ton.. 30 0 31 0 Pena: Cake Congou— 
i] | ee - ap 2 iz . oft 50lb & upwards 52 6 62 0 OIL8—Fish_ dienes — Spsteieeis C oi c 2*, Common. occoe 9S 8 & 
| |} Oosta Rica sm to for 45 0 $7 9 FLAX — 2s £8 Winie erudeptun £2 0 0 0 Black Singapore .. 0 £8 0 & patente med 1025 
|| “Low mid to mid .. §2 0 69 0 | .perton,c.t.f as hale ............ 22 0 23 0 Siam suave & 6. © 8 eae oe 2 2 SY 
|| Good mid to tine.. 63 0 Si 6 OO ae 2s 35 19 Beal, Pale ........ 2 0 « 0 | Penang.. 0 Sh 0'6 | OACHONE. ..... oavee t 0 & 
| | Central American :. 3) 0 40 0 | PernauD... 22.2... #81) 2910 191) 0 0 Pimento .. 0 22 6 3 | gentedOcamePan,’ 35 
1! \| Low mid to fine .. 42 0 96 0 | Petrs Bitaky ........3510 37 0 0% QQ. Cinnamon— ie a Cen OcangePekoe Pe 
| || Foxy descriptions 36 0 25 0 | FRUIT— New— 035 ¢ Be GS os ccc ccawe 0124 17 | Seer ted Ci e srese @ : git 
1} Coban & Vera Paz © 0 73 0 | Currants ....duty2s «© d on 4d N 33/20, Do 2nd -8 3 £410 z = > ay i: @ fs O11 
I} Columbian, ordinary 31 0 33 0 | Patras ....percwt19 ¢ 25 0 > 00; Do3rd. -87 18] ene tees 
| Dogdordtolowmd 36 6 46 0 | Wostizaa ..........22 9 35 0 ) 06 |, Dost - 09 611 |¥ouug lige 2 66 ww 
1} Do midtofine.... 48 0 75 0! GQulf.............. 2. C 74 0 Cotto n seed, Crude... 2315 24 0 Cas sia L Ro 22 6 63 0 Good yam oo 9 3 7 z 
i Se ee Provincial .... 16 0 16 6 | Cocoa-nut, Ceyion.. 32 0 0 Q Cloves—Zauzibar.'.. 5i 9 2% Indian and Ceylon— _ oe 
I Bantos, fair to good, Figs, Trky, Layers.. 29 9 (0 0 | | Cochin ’.........1. © 6 8 | Ponang............ 86 69 | Ben aud Bera 
| avrge quay terms 32 0 36 0 Ulled .....2-2-4+. 49.0.5 © | Palm. (Lagos) ¢ 0 C Ginger—per cwt Do d to fie sri? 
| CHEMICALS— Raisins, dty. 7s per cwt~ Lard, Ameri : 10 0 62 0 ochin cut .. ..... 480 £5 0 Broker ms = ne : : ; 3 
i| Acid, citric....pertb 1 Of 1 os | alencia, ord. .... 55 9 20 0 |B trol, (il per8lbe 0 §% 0 7 Do rough 3 0 38 0 Do goodtofiness 10 1 
| Nitric ‘. 02 0 oO Selected ..........20 8 35 G Water-White...... 63308 Do washed > 6&4 0 Pekoe Souchon 0 5 a 3. 
1 Mite _—~ eee chsh , Eine ii A RARE 35 0 42 0 | Oil Cakes, Lud. Eng. Beng: 33 0 0 3 Bo goed tetas 8 6 6 + 
j Tartaric, wlish.. lla 0 uscate - <6 935) 0 perton.. 850 8/106 apan +2 0 43 0 . ; 4 
1] Foreign’ — b. 3 itd 0 Ve Cluster . 2 0 5 0 Ame rican (Westrn} 7;:2:6 7/12'6 Jamaica .......... 4 0 65 0 = ood to fi inest ves 
I] iom,mp£8/i6: 2212/6, 3rd 46" | Sultanas, new --.. 32 0 55 0 | Oll Seeds— od s d |Mace......"perib 13 & 6@ goes teotnes 6 8 2 6 
| Ammonia, carb., p lb. 30 4 | Oranges, Vai selected 25 9 49 0 Linseed, La Plata 5) 0 0 Q , Nutmeg trotme 1 6 @ 6 | TIMBER--Timber & Hewn 
| Muriate,p. tn. Reh £ 4 0 32 0 ~ ordinary .... 19 25 0 Bombay pr4l6lbe 0 0 0 0 Sm m.. 0 7 5 Wood.-Dantzic & 
1} Bulphate £120 to) [isbn.&8.U bes,gch 00 Calcutta prél0lbs §1 9 0 0 Chillies—; .--. 3$ 0 62 6 Memel fir, p.load 45 9 73 0 
1} Anenic, lamp, p ton£32 0 34 0 00900 Azoff, Black Sta Nom. SPIRITS—Kum,; duty 11 4 Pitch Pine Timber £6 0 85 @ 
i} Powder. . ercwtlS § 16 0 | $ 6 16 0 Rape, Calcta,brwn 0 0 gd 0 am ai ‘ i. gal Canada........... 00 694 
| Lshes, pot, percwt .2%5 6 0 0 66 3 3 PLUMBAG 0, Lump bd, 35teo0.P, 110 2 6 — yel. pine, irge 92 0100 9 
I ear] Ay de... 42/00 9 0 1t 6 12.0 Ceylon gd.tofn.p.cwt 15 0 40 0 Fine marks...... 5 0 7 0 — — small e2 6 9) G 
| Bleachingpowdr.p.tn 7/00 0/0/0 | Mal aga, Cases ., 43 7  PROVISIONS— Demerara, proof.. © 011 Gushes OR vescsecsn 85 013 9 
| Borax Engl. ref.cwt. 130 140 Nats—Breelona, p.bg 20 2: 0 Butter— Australian 0 0 J Leew I «i & § 8 wltic Oak .......46. a 6 & 0 
| m tartar, Crysti. 706 0 |GUTTA- PERCHA, Canadian ........ 0 9 9 K.I.,and » 37 O09 Of oen Lea eons nes OO 9 SC 0 
i Powder ........... 72/6 73.6 DEOUS sktncésaese - 46 8 o| Irish... 1c8 011) 0 | He 3 6 g  Wainsct.lgs A8ft cube 45 0 8 6 
} Calomel ..... erlb 3 04 0 0 PWD Daw ¢ ; Friesland, frsh.fnaticc 0104 0 Brandy, duty iis 4 r proof gal Deals & Sawn & Prepared Wood 
di perib 3 0% ¢ HEMP—Per ton es wy Finnist .s 4 8 7 Norw ay, Petra. stu 2615 £8 5 
I ie ine OE peroz. 6 6 O O /8. Petershg., clean .. 2: 0 27 06 Russi “ ae Cees a ee Swedish, good .... 14 § 2 ; 
I Cho: chirmt.prib 0 3 0 0 | Manila fr, curut spt s71¢ 0 0! Normandy 7 100 g1l0 0. 1319 14 0 Common ........ 19 0 13 5 
| Chlorate «...-.+.+4 03 0 24|/New Zealand ditto:710 00)! Dankhe ot 100 9110 6 i 1220 15 0 | Bussian ......... -11 0 20 § 
i Bulpt Sten Bont 9 9 |SUTE,goodtofine.. 9 9 9 0 | Brittny,rolisdozib 1: 6°13 6 Je brand 24 12 6) Finiand .......... 70 5 
| Perle 0 & 6 ela wow tofair........ 0 0 9 0 | Bacon sngd—Werfrd ¢¢ 0 67 9 | ™ hhds 1+ 19 12 0 | Canada, Ist pine .. 15 0 29 § 
fal-Ammouiachrewt 37/00 340/0° | Colt Yarn, gd. to fue 25 0 30 0 | Limerick..........86 0 62 0 noi 3 and — ..12 0 18 § 
} Soda Bicarb gi £750 0.0 Oommon to fair ..10 0 18 O Cont inc ' £3 0 68 C 86 8 8 an ord — .. 9 O It O 
i Crystals, xabipp tn £3 315 ze, | HIDES,Ox&Cowp. ib edad 53 0 69 0 | Corn aprrits, 12 ¢ 12 § American Spruce.. 710 134 9 
| Aikal; £5150 6/50 English ......... -8 a3 @ st 0 54 O | Spirits, f.0.b. 11 1 3/ Pitch en Planks 10 0 15 10 
acnistic. revesee stan are) OMed—B. A. .... 0 Ge @ 6F .. 8 0108 0 eplrts.f 13 6 16 0 Dntzc dek. 40ft. Sin 0/18/0 9/259 
| tlead white, cwt£26 o 32 0 B. G........0..06 0 8B 8 €4! Canadian.. . 55 0 60 0 , German its 0 9 O1¢g St aves Baltic »p.millez2) 0230 9 
i rown , "9 ¥ Australian ...... 0 3h 0 & American .. .38 9 58 9 SALT PE rRE— New York pipe .. 3710 46 @ 
Sulphate Quinine— es ¥ 8 RD ckicsdcee eve O 44 0 43) Lard—lIrish bl ladders 42 0 63 0 Bengal, percwt .. 17 9 17 6 | TOBACCO— 
oWards and Sons Dry—B. A ° Q ae 9 Do kegs. . 53 90 57 0 _Eng ish, ret Bios 9 6 0 0 duty 3a Od per Ib @ 4&4 8 4 
per ox vials... 26 1°79 MR venacerev ewe 0 5¢ 0 8 American pails....5) 4 51 6 | Nitrate ofSoda ..°51924 0/0/90 Ohio, perlbbond .. 05 611 
Ta bulk... [4 2 = ee min 2 os 2 ee Do half barrelafO 0 0 SHELLS—M.-0-P, per cwt. Virgini: age wee. ie 
German Mn factre 13 6 5} ESE 8 6g 0 78 Pork—per 8 ibs..... ‘ e §.% Manila .... -. 28 C6 £S/12/0 — stript ..... - 0 & 14 
Do 2nd hand... 1200 Columbian..... - 0 & 6 & Beef—American per faccassar . £110 £12 © | Kentucky le af. 7-086 68 
Rishite Conner t0: 11h SARS Zanzibar ....... a 07 | ee 48 re3 G #1318 5 10 
pper,pcotl8/10/0 £000 |} eee goats FY 6 VE | IDB owe ee ecece oO 2 G £13/t£ BCTIPt.....0- - 95 Q10 
Tine, cut. rnc Oe ES East India ...... PS. 98: Beate. 55s. cane 42 46 MB 1204819 SIO TOPAN 2... .ccccses - 06 810 
aphur Floar ...°°. 6 6 9 6 | DrysaltdMauritias 0 3 9 54 Cheese Edam ...... 3% 0 62 0 . £200 #6/0/0| Havanna............ 13069 
mad ........ ¢€ 5 7 6 Madagascar .... 0 5 § Fs! Canadian ........ & 0 & 0 wt ty 48 2d, 96 Negrohead—duty 44 0 6 1 3 
Vermilion, Chinese mop as $ 00 Capes ......... - 05 67 TE v<ccssemsca ae 2 we 8 polal ion, Cigars, duty 5/6...... 1 0 3 
OCHINE AL 06 02 Bufaloes— English Cheddars, ¢0 0 74 ¥ yru 3 14 6 | TURP NTINE,pcwt 32 € 32 9 
OTTON— 20 Singapore, &e... 0 34 0 €¢| United States ....55 0 57 0 et 56 16 6 | WOOL—English—per pk. of 240 b 
Good Westnet... 0 22.94, HOPSEng..n wycwt €) 0105 0 | Gloucesters.......- 0 60 Frocer 0 00 Fleeces S.Dn.Hggs £7 0 £8 15 
09 eam , oY nee 16 Yearlings..... 40 0 6 6 ilts, loaf . sxoce se § 92: 5 lwht 006 Half-bred hoggs 6 G6 7 G 
ee m.. .170 180 INDIA- RUBBER—Ib New Zealand..... -56 0 6 Q srainy .. 9 1 Oo — wethers 58 6 9 
mits “eee; | SS Pee $0¢8 Beer ireuch iede ao 0 atthe 0 OC Kent fleeces .... 5 0 6 9 
oe, Fine F t / D Q0—: ie SL «cp sesdnews a a rips.. 00 6490 Sth. Down ewes 
| Lape, good s. . be * : 80 0 eps Por og Mh Ban ses Hungarian........ 4 9 6 6 sta. 0 69 #O 6 and wethers .. 7 @ 810 
Auiseed Ch t ; ~ 8 id.’ 2. ski : ; ussian ... 88 6 C ystals ..16 0 16 Q Leicester do 5 @ 520 
inn, Pe ina, star 62 6 65 0 Mid. to good mid. 2 9 3 2 RICE_R: 6 : i6 ¢ i { O save a 7 
re , Per 4..per lb 6 CG 6 3 Low to ed. ordinry. 24 2 10 Ch ao sap cag open S «6 5c 4 = : = 00 Coloniai—y per lb 8 8 a 
ata ocen 1 3 2 2 | Madras, Velore...... eo) eo ee ef sresere 3 6 0 0 | Vic. —Fleece super. 1 7 1 9 
ty Calisaya 08 13 Native .... Se ae sou MEIN ....-ccee . 5 104 6 0 ~ 99 90 Bcoured good...... : 74 1 & 
hae renwd.On 0 3 9 g | Kurpah,good ...... 24 2 6 oo sereees re 9D $ 6 ° uti pe ee eee Pee Scoured ey ir 0 ont 1% 
ear a ; 0 25 0 8 pordinary toe. mid 14 21 = — : er Sennkon : : 5 9 anila, Lio Lic...... 8 9 : ) gray ore. © = : 7 : i” 
a,per c170 > 4 > £ : e : A On Lasse 3 0 ~s +» DCS * 4 4 2 
fardamo yin... 110 = 3 | Buglie i. 11 29 Garden Siam 5 7% 6 lt Argentine ¢ rystals.. 0 0 0 0 Greasy uverage.... 0 8 0 9 
antharides . per Ib 0 : F : 4 Field Siam .......... 49 5090 Syrunes..13 0 14 0 8. Aus., Gray. avr. 0 64 0 7 
Custor-oil, seconds nt, 2 8 oreign do ..... 10 1 & | Bice Meal, toue N is 5 0 : Z.—Scour 15 1 6 
r-Oil, seconds 0 34 9 2B Dressing Hides... wa Se ice Meal, tou ex shp— atal Syr «a. OS 8G N.Z.—Secoured avr. 15 1 6 
a in. Sum. - East India Kips . oe is aa te ae “wes peepee S $ ‘ ° Egy — ned = 4 ° 5 a a a 1 . 
B. per ewe... 160 0172 6 | Australian sides (2 0 9 011g eres re 22.) oe +0? 2 eee a ae 
Kowrie rough": 22 9 60 0 | METALS—B.Copper £0 § » | BOSIN—Amer,com 4 9 0 0 “4th éigall 73 8 6 | Greaay average... 0 2 8 7° 
easawuhe Rio’77" “2 9 62 0 Eng, Tough p.ton 5310 f€ 0 ar ae ene 8 6 10 6 | papineD—London Natal—Scourd 10 11 
jj dalap good mO-.0. $ 0 10 0 Best selecteu...... £ 0 619 SAGO—Pearl.,p.cwell 6 12 6 Yellow s..13 0 13 3 Greasy average .. 0 ¢2 6 7) 
| Musk Tonquin, p ‘og 20 ; G 6 a eet) or, 69 0 © 9 |Sagoflour best).... 9 0 $ 3 | Qubes No.1 “379 00 Grossbreds—Gre — 
| OW, Cassia. ports 2 g's 9 |, Standard &G.M.B 52/7/6 52176 SHELLAC—per I is ¢ 09 Vic. good tosupr O11 6145 
i niseed a 00 Iron, per Wal . | Orange, good to fi 13 ¢ 43 New Zealand fine 0 8& G 3} 
| Pepperaic, Hothks 4 0 6 9 | Dats, in Wales for Second ....... 3 4h 14 45 - medina GO £4 6 6 
0 | Welsh Ports .... 6/0/9 2/5' Garnet AC..... 3 6 oe coarse.. 0 44 0 4% 
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BRITISH FUNDS & 


Dividend Closing | 
__ae._ Name. _ Pri 
(quarterly.. Consols 2} % until 1905, 


then 24 %, red. 1923 .. 944 Sf. 





Do .. Do for Acct. May 2.. %§ 3¢2 
Do ee WZ. red. 1905 . eves 
Do -. 247%. red. 1905 . 
Do .. Exchequer 3 % 
“ Reece 


Do .. Ditto ditto red. 18C£ O58 FZ 
Do .. 3% Local Loans Stk.1912 306 











| 
— 





“Present 


| 
| 
La BOND. 
| 
| 


300,000| Middle: sbrough* ae 32/10 


486,710) Keading Corp. Stock* . 


704,000 Portsmouth Corp, 1927* 3 
366,070 8S effield 1925-36, Red... 


16,961,638. Metrop. «on., 1929"...... He 105 10 Present 
10,850 O00! Dod ¥ RE ews itt 
7,700,000 Do 1920-49". . | BCE i 
6,250,000) London City, 1920"...... 29) F6s onc 
RE. 290 é coca sewenssersese 3 (8) of 1,324,760 Ja. & July 
258 500/Com. of Sores {one of 
London), 1905* ...... 34; 98102 | 
| 126,530\Cor. of Ln. bas, 1932. oie 
| 663,60} Debentures* ...... ° 
| 3,5:2,990! Deb. Stock, — nt x 8 Pe 
| 5,650,000 Birmingham Corp. 1946* 39)112 1 
2,000,000} Do do, 1 7 ‘ose te 
|} 1,800,000; Do 1926" ............ oo 24) 88 
| 945,880 Blackburn Red. 1930" .. 3 | $5 
| 600,000! mradford, 1054*.......... 3 96 
|| 1.469,407| Brighton Cor. Red. 1946" 34105 9 
| 8,204,676 Bristol Corp. Deb. Stock lll i4 
} 1,195,200 Cardiff Stock, 1935*...... 106 
i 375,000 Cheitenham, 1971" ee €2 95 
! 470,193) C perere Seep, ». Irred.* . 3s ill i 15 
| 526,400) Mery, 1920-50" .......... 92 
| 00,000 Glasgow 1925-40" ........ 2s 84 
| 79,400 tinddersfield, 1934*,..... 3 9¢ 97 
1] 600,000 Hull Corp. eS ae 34/509 14 
i| . 780,000 Leeds Corp. “" _ 24 §3 86 
lj 1,966,544, Do > 33/105 6) 
| 1,256, 998! Poster, 103" Saeiwee 341108 7 (5,656.7 
| 1,230,666| Do 1919-44 ............ 3 | £6 66 | 
| 6,644,053, Liverpool Corp. Stock*.. 34.118 2: 
|| 
} 
| 
' 


| $42,000| Do Red. 1925" °27257°°" 24) gi é: 
| 308,55¢ 8 »uthampton Corp. "1945 2y 85 te 
} €00,000/8 ockton, 1932*....... -- 3 | 93 95 
297'200 8 oc kton'C orp., 1908 .... 44.100 § 
800,000|S wansea Corp, Stock* .. 3 3 1 
o saonna i 


452,400 West Ham, 1 $8 1 
SERON DO ROU” coccccccecsce 3. $3 
845,830 Wigan Corp. red., isai* 3 92 ¢ 
{  163,000| Windsor red.,1918*...... 3 $2 96 2sisisa2 * 
686,086] Wolverhampton Corp.*.. 34 104 
| §@8,600| York, 1916-41* .......... 3 94 98 | $624.05 ApL& Oct 


* Free of Stamp Duty. 


CORPORATION BONDS. 


} 

Colonial and Foreign.) 

a. 

i Cc 
Name, # P 

= 
|Auckiand Harbour Board.. as 106 
Do do */1917/108 2 


, » a7 | » Intrst, 


Do Perm. Deb. Stock ...... 
City of 


Do Sterling De bentures.. - 1825 102 
C.ty of Rio de Janeiro ... 


Coe ee eee OF FASANO ANOON HN 








HE ECONOMIST. 
London Stock Markets Price Current. 


| CORPORATION BONDS —Con. FOREIGN STOCKS, &c. —Con. 


hoe 


city. ot Vancouver. 


do 
icity of Wellington Con. Deb.) 1907 _ 
Do Improvement Loan | 0 
Do Waterworks Debentures 
“ey of Winnineo Debentures 1914 107 
Greymth (N.Z.) Har. Bd. Gtd 1925 105 
Lyttelton (N.Z.) Harbour Bd/1929 122 
elb. & Brd. of Works Debs 1921 103 
jeeeecrne Hare, Trust Loan! = ics 
4; Do Tramways Trust........ veel 107 
Napier Harbour Bonds 
New Plymouth Harb. Bd 
New York City (Ex. 4s 1d).... 
Oamaru Harb. Board (Bearer) 1919; 10 
Otago Harbour Board, 1881 .. 
Do Debentures ‘ 





BR. " 
180 


8 

~ 

~ 
id 
Aw O 


~ 
PACA 2 Ore 


mcr 


Ne NeAeDA SAO OS 


till 


ow 
ete 
sO PAADAMNAODMAMN 
~ Susp. 
July, 1911 


oS 
SAMA AAAG 


see ee ewe eee ee seeee) 


Timaru Harbour Board Debs 1914 10¢ 
N.Z.) Harb. Bd.. 
Westport (N. Z.) Harbour Bd 1925 10£ 


vn~Inw 


~ 
BARS 
we 
~ 
oan 


Do Funding 5 


Do c 23 % National War Loan 84 
Feb Ang.. Annts.1908(RedSeaTel) 43 
April ang . Canada Gov. Inter- =e 

col, Riy., 1903 

April Oct.. Do Bon s, 1910 SE 104 
April Oct.. Do Bonds, 1917 oe 106 
ar. Sept... Egypt. Govt. Gtd. o%," $9 
April Oct..,Greek Guar., 1898, 8% €C 
Jan. July.. Mauritius 3 y es ~ 100 
Feb. Aug.. Turkish Gtd. 4% 102 
April Oc. Bank of England eck "29 
ee . India Stock 34% red, 1931 1C? 

Do Stock 3% red. 1948 

| | De Do Stock 247, red. 1926 

Jne Do R pee Papr. 347% 54-£ 

Feb. ne’ -tsle of Man MY Tbe .. ‘ 
CORPORATION STOCES. 
{United Kingdom.) 


to Drawings. 


COLONIAL & PROVINCIAL 
Amount.) BONDS LOANS, ~~ ‘Clown GOVERNMENT SECURITIES. 


Do Gold” ‘88 6% 
D. 


ChineseBilver 
— \JueDec * 


Brit. Col., "Eee. XY | ny | Apl Oct 56an adwgs' Do rea 
1941 


Brit.GuianaIn 4 |108 
500, 000 Ap. & Oct. “pes. ~~. 
1 


4,718,100 My. & Nov 
7,821,900 My. & Nov 
' 


: . Yolmbian, ex. 96 
(Al 1 1 wet ¢ £10, 0 % ann. C tostaRica = 3 
fro a 1917 Do* 


194,500 Ja. & July 
| 16 27 | 


' 
; | og ce | 
eypt. Unita 4108 9}! 


Do 19064-5-6-8 : 101 
Do Insc. Stk 4 (100 
Do Red. 1910 4 {106 
Do Insc. 1910 4 
DoDbs1909-34 
Do dolnsc.8k 
Do Rd.1910-35 4 {106 
Do Ins,1910-35 4 
Do Ins. » 1938 3 i1C1 
Do Ins., 1947 24) 88 
: Deere ar 


Do 3881, ...06 


© Do Insc. 1923 4 |107 

» DolIns.8tk'83 @ |1C8 

Do4syCns.In; ¢ |105 

Do Con, Ins. # 103 
y} 


.. | Do Ins. Btk. 3 
Pur orDwg Do8tateDoms 


ica | 
. # |162102 | 


4D COMM OOO SCN 


Dec. Greek, 1881.. 5 


© 


~AW INK DOONALc’ 


ee Do’ 90(P. Lar) 5 
Pur lorDwg Do Monoply 4 | 
Pur orbwe Do Fdg. 936 


Guatemala .. 4 | | 8 <8 | 2, oo 914 Do 


100 1 
1896 5 | BE Fe 


143,200 “3 & my GoldRentes 4 


11,076, ee Me b& Aug 


~ 


3,746,73)| Manchester Corp. ...... 4 |J2C¢ 3§ 
¥97,480, Do Cons. Red. isd... 3 95 99 
6,127, 979; Do Red., 1941* ........ 3 (98 101 | 


Do cree on | 3) | 9 
FijianGv. Deb 44) 9610! 
Feb & Aug Jamaica Insc, @ |107 9 
rice & July Mad 1910 § |107 9 

b.&Aug. Maurits. [n.1937 4|111 15 
758,700 Mar. & Se pN 
297,682 ay. nae 


3,714, 917 3. . = 2c 
$50,000 Js. & July 


rema, Rail. 6 | 


33.820' Ne weastle, red., 1936" .. 33.105 8 
224,500, Do Irredeemable...... 34112 1 
2,~00,000! Nottingham Corp. 8tk.* 3 ¢7.(0 
691,87. Piymouth Red. 1942*.... 3 ss ¢ 


Do Sterling 4 
Mex. Int.Cons, 


Par orDwe Do Ex. Cons. § 
Do Inscribed 3 105 S 
Nwfdind. 1941 
Do In. 1913-38 4 |10E 
1901 to 1908 6 |100 
Do Inscribed 4 ‘114 
Do Inscribed 39) 03 
1 N. Ze alnd. 1914 5 | 

Do Insc. Stk. 4 110.2 


do 1945 3 8 
a bec enacted 
1906 


‘ » Nicrgua., ee 
Pur orDwg Norwegian.. 
Pur orDwg Do 1888 


Dec.'9¢ Paraguay, "86 14) 22 24 
Portuguesel | 2eg & Birkenhead 


Russian, ams s i} 


SINE TOD nesaptghnaroser vanes 3 95 102 74200 Ja, & July Ne 


» 34) £9102 


£8100 | $230;140 North Stafford, Gon......10? $ | 
§ |102— ? 425,956 Rhymney casinoa Set taekeen 170 89 | 

84 85 2,686,170 South-Kastern, Ord.. 65 9% 

3 3,678,430 Do Py Dt. ree, no div, | 127 31 
| #0 42 | 3,678, 430 =DoDf ( until6% 4a d. Pf 65 6:4) 
cde 14} 5,192,284 Taff Vale “ Btock’ mT | 

"640,000, Waterloo & Uity, Ord. ‘sii 81 
(2 63 it 
8 = | Langs Leasep at Fixep Rema 
4 i 


~ 


-—— 


ANNONA SA Ow 
° 


Do ll 
Do( Nic. Rly.) 4 


©o 


/1,199,100 My. & Nov 


437,390 Ja. & July 
i 362,200 Ja. & July 
67,300 Ja. & July 
_ 520,500 Mar. & Sep 


~ 


|B PauloProvor6| ¢0 92 
ServianUnfd. ¢ 
Spanish 4% 
. ‘Swedish, 1880 34) 


IP. orD. Do € on. . 1804 3 | 


Do8g. Bds.1936 4 | 
10367400 Ja, & July neon sland, 
1 


loeng 10866900 Ja. & July a 118.38 t 
rices. : 516,754 Ja. & Jul ¥Y DolIns.1924-50 3 
90,000 Ja. & July’ Do 
21600000 Ja. & July Do 1922-47 .. 
671,700 Ja. & July. Sth. peseetin, 


1901- 
000 Ja. & July Do1911-1920.. 6 | 
700 Ja. & July DoiSc?-1916.. 4 /1¢ 


10 
Dolns. 1916-36 4 | 
do 1939 34 103 


. © 
sone om NOOW fy 


wn 


Pur orDwg rasan 
‘Jaly Turkis 


yt 
eoc 


Vity of Auckld. Cons. Act, "79 oo 132 3 


nS 


300 Ap. & Uct. 
1778's00 Ap. & Oc 
2,517,800 Ja. & Ju 
839,500 Ja. & July: Do do 1916-26 3 a 54 
,760,100 Ja. & July Do after 1916 3 te 
75) Ja. & July Ta: mania, 1908 ¢ 
500 Ja. & July Poins.1920-40 3410 
i 00 Ja. & July DoIns.1920-40 4 
3 Mar.& Sep Trinidad Ins. ¢ 105 
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PARTE ccccoccccesces 1904 101 
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; | 2.288811 Metropolitan Svesnetant 4 ug 7 | 
og, “455, 680) Fe ee bebe dansaked . 34/102 7 | 
sR 
113,098,932 North British ......-+ a) 98101 | 
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| "346, 673 ieeoen & Merthyr A.... | 98103 
£7 $8 | 630,097, Do B.... 4 | 83 88 | 
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,panrasD SEARRS amp ST0CES. | ree ; Present 1 
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ec oreseD Looe oun piper 2 ead Re 
Con - ee ae le 
- 6 C 5 is S | 7,191, Op Canada. Pas. cat Met, Baa 1 113 318 | 12,790, 000 eae sw, Virg., & : 
et 2,0 8, o r. Lnd. Gt. Bds. 53:12 4)... | SC (Georgia ........ 
Pat ipa bo Comoldated te § .. 4 (127 30 | 3,038, al Do Inscribed.......... 102 ¢ | 33,452,000 Erie Ist Cons....... 4 1996 1 
me ances ighton &C., i11'£747606| Do Consolidated Deb. 4 114 16 | 31,964,000 Do Gen. Lien "."* 4 1396 89 ot 
el London, *6 157 ¢0 | "750'000! Do AlgomaBrch,lstMt 5 11715 | 4.756,000.Galvt.& Harris, 1Mt. 6 1910116 15 
oa Cons, Guarantee ¥ 3,969,000 G 
& NW. Gtd. ..4 112932 | 165,000 Demerara Orig. Stock..3 | 20 * rand Rapids and oc 
% 9 10h 6 Londen _-W. Cons. Gta. 4 128 31 | 115,000’ Do Perpetual Pref..... 7 8190 | Ind., Ist Mort.. 441941112 1 
% % 191,980 Lo of trict, Midland 60,000 Emu Bay & Mt. Bischoff | 4 *S 2,499,000 Tll. Cen. 1 Mt. Rds. 341951101 € 
14 Sino Met Dist Charge .+++ 4 15 2c 130,900 Do Irred. Deb. Stock. . 44 98 101 | 15,000,000, Do Gold Bonds .. ¢ 1952106 8 
2 $80,000 ve) Per vetual Gtd eos * ot 85 122,475,985 ate. .ofCan. Oca. Stk... ‘ 3 ai _ oO ong ae port —. be . = 106, 8 
9) Ee OMY nd Guar. Pref....- | €1 .219, Jo Guaranteed —..... 10g 14) 143 © Louisville Div. 952/98 1¢ 
10 16 | area Mid 2 Prt 3 | 9 08 3°420°000 Do Ist Pref. 8tock .... £ eae 1 | *1,700,000 Ind. & Vine. 1st Mt. 7 |19081112 7 
133 nage Nort Mae oos3 sae 4 123 26 | 2.630,00C, Do 2nd do..........+. 34.8: 5 | “3,000,000 Lehigh Val. Con. Mt. 6 1923120 
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| ppgpsngNcE SHARES AND PTOCES, 100, Do Nth. of Can. Ist Mt § '99 101 | 6,000,000, Do ist Mt. Bonds, 
ee CONTINGENT ON TER PROPIPE | UE ya vitobad SWCoLI MLS 119 21 N.Orl.& M. Diy. 6 [1930 120 34 
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| [gs6,041) Do Pref. No.2 .....- oo il 51,350 Temiscouata Ist Mt. Db.5 11 14 | %,096,000 Nashville, Flor.,and | 
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1,600,000 Do - cede aanneee ++ 4 | €4 69 | +,190.900 Atlan. & Lawrence Shr, 160 63 | 3,699,500 Do Ist Cons. Mort. 
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8. son re | ' oF + 1914/16) ' 
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98103 || %,000 Bengal Dooars, L...... 106 12 | 3,000,000 Do 3%, 2nd Pref. Stk. 100 6065 | g9e onic @ Altu.Con.M ee 
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7 2 UO Burma, Limited --.... ». [103 € /98,851,500| Do Pref. .........--. 100 | $0.81'| 319600 Kastn Riy.ofMass.. 6 |1o06) ° 
sae Hl 28,000,000 Wabash, &c., Com 100 | 244 75) $70,000 [llinoiaOen.Sk Fnd. 6 |1903,°8 103 
3 14 |) M0 Delhi, Umbalia and K. | (113 17 (26,000,000, Do Preference..." 100 #6 7) Seah, Do Bondacw2. $4 188 9°44 
3 25 | M00 Do bed... ......0.., ¢ 103 8 26,740,000, Do"B” Deb. Certs. |. 75 89) Woot) He Re nd. see 8) 1950 7 101 
ef. i as racer Be ngal 4. gan. W109 = > | 1,760, neaes. M x Red 115 | 599.200 Louis & Nash M. © 1961/11 1¢ | 
at = nnuities ., 9/) 23 000| Alab., Gt. Sth. 1 Mbt. 6 1908/111 15 . a. . eit 2 
37 40 || #6 Do Debenture Stock .. 4 1s 29 $'200'000 Alab. Mid. Gua..... 6 (1928 107 11 1,vU0 mF ange bic 6 |1902'97 1¢2 
9 32 | am a Some eae, Aes 8/44} 2 ; 3 25 129637000 Atchsn, To» ,BanFe | . o meme 0..7 }1901} .. .. 
e 3 i © Annuity B ...... £/84! 6 £8 | Gen. Mrt. Certs. 4 [1996 106 7! , atl itnctes a 
5 38 | ha; De Def. Ann. Cap. Gta. | \51,788,000! Do 100-yr, Adjust. 1995, 96 98 | 1,200,000 Mexican Int. Rird. 44) .. 98 102 
49 82 | 4% + bsurp. profit.. 122 3 (69,738,000 Balt. and Ohio Prior | 9’887'8001 National {B Gane 86 88 
5 63 ans BOCIME DD. 5 sox s0cees 38 42 | Lien Bonds ... 34/1925 98 .03 | “Bontonni a cual \B Cum 136 | 
BS 6 | No Irred. Deb. Stk. .% is 41 158,922,000: Do 50-yr.Corp. ‘ds, 1948 104 5 ' 338°2: : ase el -s 1904 103. 
3 23 | lacing AC ey Red. shes 5,900, 00¢ eo Mrt¢ 1956 55 19 | 125.100\N.¥.,Pent s.&0hioKas (1908. 
2c ab Penins 3 7 3923601 Can. Sthrn., lst Mt 1908 105 10 | . mae on WS .. 
x 35 ae Do pehenpure Stk..... 126 30 |30,09¢,000|Cen. of N.J.,Gn.Mt. 5 1987 140 44 | 2, a po a orth ¢ ~~ =e ; 1906 109 3 
Ss mg 8 [5f,65;.000'Cent. Pac. ist Mrt. 6 96-8108 6 | erro oCousk, Fa Mts one tot 's 
c 3 U,670 met as — a 5 ines s 25,658,000 Sa : Ohio .5 39 l 25 } l, 000, 000 Do Cona. Mort. 34 1945 102 4 
= oo . ee cece ‘ 8 ortgage . 19, 2. 2 . - - 
2 17 wa Do = oveceesocecces 49125 28 28,809,000} Do Gen. Coup. Bda 44 1992/108 lz | #8.000,000 Phil _— - o Mt. 6 1920/1322 36 
7 ~~ a, 117 22 "9,800,000 Uhic. & N. Wet. Deb 1933 117 22 | So Se | 
1 ¢ Kobiikund & Kamaon i 1136 40. |" Do po. Coup. Bds. 6 1921 | 5,000,001. Pact Ming ence? |1911) 22 86 
~ 3 Noor *2,315,000!Chic. Burl. & Quincy § 1901 .. -- ; M “| ‘Mtg.’ he 4 
3 24 Scinde, P. & Del. A. Am 9/11) 22 2¢ |*26077000, Do(Nebraska Ext)¢ .. 1C6 11 496 o0)'y @N Ala Bla Goes pogo? 4 
2 7 | Scent ag Sea ndened " = 28 {4,000,000 One. mail 'S.W.DIv. 6 | .333'800\United New ervey 1903;102 4 
2 eg a 138 43 | st Mt. Jiv.o |ivog .. i , ; 
2S iam ali, sur: prt rte i153 e | aoe Do aC Uross & De 8 1919 112 17 | Gen. Mort.. iW) 
re ira! } astings ab 
4. 1.96 100 oh earuings. 106 9 | : Dakota ist Mort 7 1yig 1:6 45 | = 
5 3 | eto see 7. eon .4 1109.13 | 1,400,000 DoChic.@L.8.istM 5 991 1)7 22 Currency 
447 | | ang De unjab, L. . -_ 193 103 |25,340,000 DoChic.& P.lstM 6 1921/12) 25 FoRasign RaiLware 
102 | | umcano we 0 Red. Deb, Stock: . 34/98 ms 2,300, Do Wisconsin and Bresent. 
2 25 | RE 00. De State—Guar. .. 2 126 3, Minn. lst Mort. 6 921/117 2? | Amount 34 Name oO 
422 | 5 Do ortgage Deb. fic 9 | 6,245,000' Do Termnl. Mort. § 1914/1015) ow, a “ea an 
4 2? $2, 00 Do “ or No & Prices 
5 83 | R000 Wene rR Se es oe eece ees i23 676,00) Do Gen. Mt. “A @ 1989'llo 2u } _— eae 
71) | eo of Ya Port 6 ‘” 82 |*1,628,00G (hicago & Tomab .. 6 (1905 é 
4 97 LL Debenture Stocl 5/3 7 pias one, oi &N 0. 6 11961 128 33 16,000! 20\Auagoas t ru 
ae B y ne. 152,500 100 Do Det eo 
| nT _Possgasions. : as Gen. Mor a |1968 110 14 | 409 rd 100 Aieoy and. "dandia, Debs 3 
0 3S | Bhan atiants Ze 6,000,000 Cleveland, Vinn., ie, ; te aime. e 
3 25 | Gta let Me -Westn. | 000 pease ~ sees 2 1939 105 6 | 2,200,000! 100 ) Antofagas (Chili) & Boliv 03 £6 | 
7 20 || 9330 suffaloe onds ..6 | 20 22 | $,000,000 } ado M 2 a 1991) .. -. | 860,000/100 Do Debentnre, ¢ % So 97 
5 28 f #2 S00 Do lst Me ree es) ue 7,500,000 Colorado Mid. ist... 2 |1947 8 90 | 1,696, B06 100 Argnune 44. We. Deb. Stk 93 201) 
z a. 2,950,060) 100 20 2na Deb RR 58 
sie UL Fo ep? Bonds, 2nd Mort.” 84/136 29 [28,660,000 Den.ait...von.Mt, ¢ |1996 103 7 |“ 2's00 20 Ar-vana fucna nw. 
<9 Calgary & Edmonton lst | 8,103,500} Do imp. Mort ... 5 1928114 16 | 90/000! 20 Bahi an - 
é 23 0 | : ,000) 20 Bahia & S..n Francisco. . 
5 59. | 620 0 Cane ents Bonds iia | 78 e1 [*1,972,000 Det.G. H. & Mil. Bas. : 1918105 J0 | 43,503' 20 Do Timbo Branch.... 
7 x0 | 61510001 Do Non-ens, OL = 3/131 32 ja, 500) Do Con. Mortgage 6 {1918 106 10 | 0,000! °3 Bilbao R. & Cant. BL, L 5% 64 
ail nm. Pref, .. 4 |106 8 * Ourrency. ' 13,250! 20 Brazi! Great Southern 3 39 
———— ————___— eteietipientni eee 
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"** | 70,000, 10\Cent. Uruguay Bast Ext) *; § 


134 3 
lst Pref., &c. ....... 12 14 
*} 392,131 100' DoS é 2nd Proference| 3 7 
| 398,000 100! Do 6% Deb. Stock, &.| 72 75 
| 3,041,194 20 Northern of France, 3%! 18 19 
1,500,000 100 N. of S.A. Repub. atd 97 93 
"| 14,000 | 
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Present} . | 
| Amount 3 Name Closng 
| or No. | gy | 





&£ 
» leaden 100.B. Ayres Gt. Sonthn., L132 


{ 
| 
\ 


ay 
Do Preference, 5 F 127 29 


3,552,000) 10 

4,517,300 1001 Do4@% Deb. Stock ae *. 1109 ‘2 
699,976 100 B. Ayres & P.5% = 93 4 || 

2,350,000 100 Do 4% Deb. Steck 201 3 |} 

1,750,000100 Do4s%2nd ........ ..| 98 S6 | 

5,200,440 100 B. toa & R. Ord. Stk 5° 61 


33,209, 10 
; 183,267 10 
4,524,298 100 


Do 7% Pref. Shares .. 
Do Sunchales Ext.Shrs, 143154 
Do 4% Deb. Stock . 0 
25,000 20 B. Ayres & & Val Tra asdise, 

; 25%. = 84° 
395,000) 109 B bones Weetars Deaue "NGE 7 


100,000: 19 Po Deferred .... ..... 

30,000 10' Do Preferred.......... 12 124 j 
4,233,365 100 Do@% Deb.......... ..1103 5 | 
248,300 100 Campos and C eremgela 

ea as< — 62 64 |) 

6,749,250 100 Cent. Arge ntine, ee ae | 
443,805 100 Po6 % Debenture Stk/1f6 7" | 
610,380 100 Central Bahia _....... $7 29 | 
446,500100 to 6% Deb, Stock ....) 86 85 | 
195,760 100 Yo Deb. Bnds., § a. i998 101 | 





463,400 100 Do 5 % Deb. Stock . .|104 6 
190,000. 10'Cent. Uruguay N Ext..| 3 34 | 
627,1 150 100 Do 5 % Deb. Stock . 7% | 





| 2,000,000 100! DoUrugy of M. Video L| 54 56 
"826, 600100 Po P 





0 er. 6% Deb. Stk. ./125 27 
21,250 20 Cond. d Eu, Ln, 1. a 9% 
215 100 10 Do Debs.  ceanben 1103 2 


6,000 190’ Cordoba and Rosario. 


ne "000 100 Do ¢ % 1st Deb. Stock! 74 76 
§29,827100 Do6%2nd do £8 €C 
| 660,000 10C Cordoba Cent. (l..), Pref; 77 79 


400,009 100 
| 1,892,985 100 
2'749,571 100 


DOO FT Wii on asececs 12 1% 
Tn 4% Deb. Cent. N. Sec! 70 72 
Do Income Deb, Btock 31 33 


173,983 10/Costa Ries ......-c.eses. 24 
65£,000 100 Do lst Mort. Debs.,6%|102 4 
206,400 100 om a Ther.Chrstna, ks, 

Debs. Red.,54% . 
16,447! 20 Do 7% Pref. 44 42 


$68,000 1 = Fast Argentine, L., Stk. 33. 40 
1,971,147 20) Kastern of Frenes, 3%. |: 
15,000! 20 Gt. W. of Brazil, L.,7 %.. i6 17 
£06,250 100 Do6 % Debenture Stk/108 10 
177,000 100 Do6% Exten. Deb. Stk) 1c5 7 


599,886 100 Interoceanic of Mexico, | 


{ 4% Debenture Stock! 96 84 
736,392 100 


: 
| 
: 


De 7 Z A DO cocvcess 88 3 

469,459 100 Do7?%BDeb.. -} 83 84 

400,000 100! Do Prior Lien, 6§%..../102 ¢ 
36,000 10 La Guaira & Caracas....' § 

570,000 100! DoS % Debenture Stk) 23 os 

134,386 " Lemb,-Czern.-Jassy,g.5%} 234 4s 
§35,201 0 Leopoldi na, Shares......| Sa § 

1,725,500 sk Do Deb. Stock, 4 % | 9ia 25 


40,000 20\Lima, Limited .......... 


285,000 10° Manila Prior Lien, 6 %.. 
20,000 100 Matanzas and Sabanilla,| 
Bonds Red.,7% .... 


33 44 
206 8 
100 3 


2,254,720 100 Me —. Limited ...... 
2:554, 100 100 Do 1 
1,011,360 100, Do 2nd do 6 % ceceanes] O08 8 
| 2,000,000 100} Do 6% Perp Deb. Stk}12? *3 
1,000, 000 100 Mex. Sthrn. Ord. Stk. 6% 37 39 
0,000 10 Midland Uruguay (L.)..) 4 6 
| 379/462 1b pe Vehsotass hee « a2 54 
{ 60,000 20 Minas & Rio, L., Ord. pe 
602,300 100, Do Debs., 6 % 
54 200 100 Mogyana (Brazil) Deb | 


Bonde, 5 7 - 103 5 
1,741,100 100, Moscow Jarosiaw, gtd. 5% 106 


2,553,000 100, ‘“scow-Windau- Ry binsk 
e Guar. 4%... -.02. 98 102 
22,454 20 Namur & Liege) By the | 
td. 14f. p. an. } Belgian 194135 
841° 20 og.6% pref. } Govmt.| 97 9a 
12,500 20 Natal and Nova Crus Prt} 9 10 
4,219 10) Nitrate Railways, Lim..; ¢} 6; 
71,28: 10: Do Preferred Con. .... ” 5 
| 71,28], 10, Do Deferred Con. Z 
1,544,700 10¢; Do lst Mort. Bonds, 5y 97 109 


40,000 10/N.-K.of Uruguay, L.,Ord) 12513 
40,000 10: Do? % Pref.... 
681,640 100) N.-W. of Urag tay, L..6% 


| 
| 
| 
| 
st Preference 8 % 63 % | 
“| 
| 
| 
| 


£98,292 20)/Northern of Spain, 

Priority,3% . 119124 
44,597, 20 Ottoman (Smyr.to Alain) 14 15 
De 4 % 1st Deb. Stk., 


ed. .--| 93 98 
m, 57% ond Deb. “ Stk., 
Red. ipsecenaeet Sc Oe 
3,188,920 100 Uttoman of 
Red. 5 7 


| 1,681;006 100 
| 1,239,479 100. 


2,252,100 10 Ottoman, Smyrna, and 
Caseahs Riy. and Hxt.47% 
4,420,433 20' Paris Lyons and Med. (F. 


22 86 
Ancienne)3%_.. | 174184 
5,000 1, Piraeus, Athens, &c. ist) 

Mort. 44 % 


{ 83 
.73,414 100 Porto Alegre. ‘ke. Deb. 8t s 73 


1,200,000 100 Kecife & Sao Fran. L. etd) 
75,000 10|Kio Claro 8. Paulo 44 | 
$00,000 100 Do % Deb. Stock . 26 28 

39,270 10\Koyal Sardinian ........ ii 

58,905 10. Do Preference ...... 

898,020 & Do A SA 

725,50 2) Do BSZ,.. ..- --+-:-- 

1,814,877 100 Hoyal ‘frans-African 1st 

Mort. Bon is, A eke 3 
163,000 100 Saivador Prior Lien Deb.| 
659,100160' Do Mort. Debs. § % 

3,02U,U00 100 San Paulo (Braz) L. . 164 63 
750,000 106. Do $4 % Debenture Stk/131 3B 
730,878 20 south Austrian ....... 

13,158,466 2v Do Olig. Red oA5 

556 g& Do 1871 (series 4157 
a el . ltaiian Oblig. Red. 3%) (29°35 

| 36,000 20.3. Brazil R.G.dosut7%,8n) 104114 

1,004,695 100, Do6% Deb. Stk. . 73 81 
323,832 100 Swedish Ceat. L., Deb. Bk igi 3 


216,100 100 


45 47 


Do&% rreference . | 
100,009 5 taital, L., Ordinary | ‘3 34 
pited of the avana 
a Irr -d. Deb. Stock 6%! 
| 96,757 8g West Flanders.......... 
10 Do5s% Preference... | 
a! Western of France Oblig.| 
G66. 2% 200 wor BS 


35,325,667 
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oo 5 \2\5 Name Cl 

mount & J . ic \s \. |Closng can coed 

or ie. é Name. Dome mi m& Prices. & Ee — lotos “I : INVEST Resa, Amp 
al ae ces. : = le | & |Suosn, is 5 

936,300 .00, Wstn. of Buenos Ayres i 10 10 United States Brewing .... 2 33 oad Pe ane | Ss . 

1,000,000 1 Bonds 6% ........ 100 2 [gt® {10 [Walker (P. W. and Son) ../ 11 14); 3| 3 —|———" | & | & Name, . 
000,000 100° Do Mort Bonds 6 % - 18 ; jStk L0G |Watney, Combe, Reid & Co., 19 | 10 BE. ©. Powder, ‘Limited a! Sew lomay 
386,800 LOC Weat of Havana Mort. B Limited, Ordinary ....| 63 68 1/1 Filey Brothers, Limited. ...| 26 28 | 10; 2 BR. Plate Tr: Prices 

Debs. 6%. Stk 100 | Do Deferred Ordinary... 3843 | 1/1 English Sewing Cotton, Ord. ail .| ABhares nt Loan, ae, 

110,958 20 ‘Zafra & Huelva Bas. 3% "oy'f3 - 110 Do Si cum Ist Pref. 505 10 | gtk 100 eas c 7 Pref.. Hd | 3 s Do B Shares’ benivemeeccts 34 
3 | Btk 1 bo 34% Ist Deb. ..... 72192 93 1 0 4% Ist Mort. Deb. Stk.| 85 ry Scott. A » ay 

BANKS. | wi i Field (J. C. and J.) . “y3 (Stk |100 Scottis merican Invest, ra 

= INSURANCE COMPANIES. | {| } |. e277 Gam pret <7) 141 Bek t00 ‘Dos? dea pete Lae 

sq (BE) | ee a + | 1) pose Oe EDA Ord ayztf StH 100 | DoS % do reference .. 0 1% 
ida é . , | as } 100 1 TOL, cccccces 1+ Ps | } mith Au serccee, 6873 

BE ict| some £is/Si | 28 ee co, (OUT TT | pO 4y lst Mort. Deb. Btk.| 1bd''S | «= | -; (Stock Exchange a5; Gii"s wu 
5 Sz }2\= (SE ¢2 |Ss Sen g\c)/8¢) 1/2 |pore Street Warehouse, L 73 8; 29 ,} Trust & qi eb. BL S 93 
re |3 é s{ck | Fe | a | gg FE ty prime weeps OT a teccurgee 

_ ad a wo P= = » |100 ster, Porter, and Co 13 { ! Do&Y¥ > be eneeeesentss if 

_ — ce ’ | &| Sa, [Stk General Hyd | reference § 10 1¢ 
tc. 1 Anglo-Anstrian. ./120f11208)11 12 Shrs. | % ee ve; F Stk 100 Golds Ly ys L a | 20 3 w ted d Loan of Outada + & 

29,970 ee Te Tim tak on | 960,000/8 ‘ ‘ A Deb. Btock ...... ...| 6670 |g,04), 24 Tru A. Wy 
80,000| 10 |Anfloemntns 2 10 [13 16 | “To‘oo0, Alltence Asvare) OO! shles'ay (10 MO |g,23 B Ine, Stock. 2.2.2 “| 222 ek 100 Doty tree & Corp. ii 
60,000| 63\Anclo.rorelen Li 7 jt 409 24,000 28) y ai en! 6 7 4 ordon Hotels, Ord........) 15 1h 5 Uni aan C08. «02... 10 8 
180,00] 19 nee s orcien, L 7 | 7/748 | Be err Mee.. Uf 8 6 | ° Harrison, Barber & Oo., L “3, 34 [Sth |100 UnionMorie tnt of Lond ,L. 02 
40,000' 1¢ lek ot Sr ms bd i Brit. I : rire i 10! 1 } 10 Harrod’s Stores, L, Ord.. 34 7 Aust vee & Agenc yo : 
20,000) 6 (Raf B.N Amer cal 59 $0 |72 61 Gler., Med. iH 95| 2: 0 | Henry A and 8.and Co}, L 10: i Stk|100 | Do 449 mee hS? 2 Pret. § 10 
cae 12 {Bank of om. 25 124 34 a Commer. Union| & Blac as te a “s rs Bto res, L, Pref) 63 73 | 25 ' 25 Van pent ta eb. Btock 7 ? a 
1h2-555) 6 |Bk. of Mauritiits| 10 | 10 | ei 9 County Fire.....100| #ja0 § | 1| } iHote shy (Richd.. & Sons,L § |! — FINANCIAL—TRUSTS, 
4,00000 044 |B: of N Diver : foal Neal ial _ sora? Liab! 101 8| 364° 100 10) Do 5 ¢ Preference..;. ‘4 § {Stk (100 Alliance I RUSTE, 

- LeaA i wipes er sa8 “ 4 0 oe Ue a ease Re @ 8/5 , « nvesty 
sa iner. Stock..| Sti > Ri nit it 00! 6\92°93 > | if 0 § % Mo irtgage Debs ../95 10 Stk 100 Ameri a tment, Pref.) & go 

$8,000 5 lo Gi ar. § .. o jepi0g es jnity and Law 1 ie 22 2 " ; Bowes d a1 a Builough, L..| 233144 |Stk 100 Dor Def ag Trust, Pref? 2 
151,000} 63! Kank of Taranaca tc ¢ General | M100! Sigs 16° [Stk (200 fmperiel Russian Cotton .. 2} 35 \Stk |100 Army & Navy vai 105 8 
20.000 ana Ars 5} 1 a a a 1 F.&L: 10) «8! gi 19 | 10 — - ndustrial Dwellg., L 128 33 |Stk |10C Do Deferres Veg PLict § 
50'000 7B. Inter de Paris| 20 | 20 (111 Imperial Lim ..| 20) &!s0 31 | 10 10 Ind Rub. m ‘ at avemt., L 15 15 |8tk 100! Doa yp eon ents 7 
166,000 8 Brit. 18 America! 20 | 10 [10 1: | Imperial Life 20; § 62 74 6 6 (utr re blgts ere. &c.,L) 21 2 )Stk 100 | Bankers Invest, Tru st, Pri, os : 

WY) 7 Canadian Bank | femnity Mar, 15) 3/113 211 $y agg os. Stores,L ieee = | Do Deferred, . 1G + - 
ao of Co ‘ 50 to le 76 | me 20| 2 0 | 10 lneces ee a 2S ee | De sheatane nes 6 $1 
ae 18 Cap. Gs Counties | §0 | 10 |38 50 [aw E I cores 100) 24 13 64 | 20 2 Li Set ee Ls, 6 3 Eret. 1: if Stk |100 British bovech tena es r ; 

4000 10 Chartd. of India, ~ | 198.000 Law Gt.& Trust ic) 1/ig2] 6| 5 Lin ar Ruveck o Sanh, L) 83 88" (Stk 100 | Do Deferred. gg 
100,000, 6 colomtai’ & China) 20 | 20 5% 03) 150;000 _ = Life .....,| 38) 2021, 2%) 2 1 Liptor joum Manufacturing... 51 (Bek [100 [Pounce pebent ture Stock. ‘is 

n'4 Colonial ... 20/615 & WY ).3.|Law Union and oa 1) hos’ MED scodonsnevs 413% oreign, Amer. & Gen, oe oo 
ye Z S Ger. Bk.of Lov.,L 10 | 10 \11 12 sn saalatinials Crown......| 10/12/| 59 €4 |Stk 100 Deas / ean eatnast \ 1 14 a 100 | Do Deferred.. e Prt} na : 
$20,000 € Tmiper! in hehe Srl aovieas oh |e ae ee or MY eal ag | to 0 Lister and Co., L, Ord. .... aT [Stk j100 iF eae Deb. Btock””" 196 jo 

‘ 7 niperi. toman rat 0 12 3 nen oa a 0 ‘ire, utd Q 5 10 10 : ‘y oe ‘ eo see 0 ‘ } Oo ay Gov Trst os W 
Bie yc imecl seas © gl iameas le tiated! v's |) aie fine i PRN I om Bll aia 

' 5 \International Bk 8.6267 6 Do (lar aaunys 16816822, G4 | 10 Sl Lon Prod — dmited| 7 8 |Stk = Gen. 5 Gem Invest., :. Pt 119 \3 
aaa) « |, Mondo, L..| 2016 ach 2h] foie! oe (Lon Lane é eter es tT a eee ee $48 ler lioo | Doe x Deventa 6h & 

558000! soe oe aes taunted) | ee i | ES1E£) 2 Lon. & Lane. F.) 25) 2)1f2 £4) 1| 1 |Mazawat and Co) s-nene | 19 8 Tee lige Ke Do 4% Debenture Bisel. ib 
76,000 Ty es Bank, I L..; 50) 8 132 33 | rng‘, 179 [hor &L anc. L.| 10) 2) & 8% |Stk|100 |Metrop. Dwlings A Paccces ie *% = 100 Jovmnts. Stk. Invest. L,P1 9 101 
100,000) 99 1 n.& Braziin. L| 20 | 10 174 83) “” 18 | Lon. and Prov, 1 | 1 (Milner's Safe, | s Assoc., Bc. jc C7 | tk /100 | Do Deferred............. 38 42 
49,000 Len. & County, L) 60 ( 20 102 ¢ | malts Mar., Limited) 10! 1):318| 6| 6 |Moir John at meet wee.| 2 24 )Stk 100) Do 44% Debenture Stock|107 1 
1G),000' 44° Lon.& Hanseatic) 20) 10 [11 12 | Oi |p.s Marine ses sees} 25} 441295466 | 34) 34\Morris, B.. anc Sons, L....| 11 12 |Stk /100 |Guardian Lnvest., Pref. a 93 §8 
50°00 18 |Lon. & Prov. L..| 10 | 6 \22 2 | Maritime, Ltd. .| 1 2) as fil al 4 Tothonni Gy one Sons, Meee] 2{ 23 |Stk |100 | Industrial and Gen. Unified) 

"O00 20 |Lon.& R. Plate, 1. 25 | 15 48 49 0 : 6 |Merchants' M. L 10| 24'3 2 3! 8 phe > = Jeposit, L ..| 3 Se | Capital Stock . OL 
43,000 6 Lov.&8an Fran L: 10 | 10 528) “cen 50 pe N. Brit. & Mercl 64\754 fe | 1 . |Niger Oc 7 ers, Limited. . 4364 |Stk 100} Do 4 Debenture Stock % 98 

140,000 Lon. & 8.-Wst.,L 00 20 73 74 | 0, 0} 30 Northern ....../100} 10'7i 73 | 10 | 10 a _ s deo and, Red. : | 2 24 jStk 100 | \Internatn). Invest. Pref. “Li 838 
3'000 5} Lon. & West., L100 20 (66 65 j 21,000, 41% [Norwich U, Fire)100) 12/1( 10) 6 |Pav ynamite Trust, L..| 17 174 iStk |100 | Do 4 % Debenture Stock me 

‘ 1C Lon. Bk. of bo Bs ), 00% Ocean Marine... 25, 24 "sl on vsonsand Leafs, Limited| 7 7, |Stk |100 |Invest. Trat. Corp., L., Prt.'1 x 

940 000 &8.America,L 10 | 6 | 657 | Me 4 Pelican ..... 10) 1 10 | 10 Se: F. —— uy) iz 1g (Stk 100 | Do Deferred... . ........ 127 : 
rs wu0 - Lon. ( ity & Mid 60 | 125.61 52 | oo Phoenix . 50! § tk (190 Doss - Det i 4 523 jStk 100 | Lu 4 % Debe nture Stock. 100 4 
000 ; Lon Jnt. Stk., L100 | 16 (7§ 36 oe Railway Passngr 10} 2 Si 5 |Peek Br eb. Stock... 1117 20 Stk 1(0 |Mercantile Inv. & Gen., Prf'108 13 
Hy: ? \Lon., Paris &Am.| 20 | 16 27 | 200,00 Rock Life......| 5} 4 | sé | 16 |pri oP &Winch, 5A in 32 4 jst 1 100 | Do Deferred Stock. ......., 626 
'08'000 Merchant, Ltd... @ 4 | 23 24) yod'oxg Royal Exchange St. 100 125} 251R e zoe nt Candle, | 25 37 {Stk 100 | Do4% Debenture Stock..'104 2 
-08, 32 Metrop. of Eng | 125,204, 654 ‘Royal Insurance 20) 3 % 1100 | ay Janeiro City . L| 233 25 Stk |100 \Mexican Cent. Rly. Sec. 4% r 
160,600! 10 |neiineat 2222” 60 | 5 \ary aa | Mey oop scan Fite....-.. 10 AC ? | 7 |Ricdedan FiourMille,&e-.L) 184 |, | A Deb. Stock ...... ...) 93% 
230,000 19 8 National ........ 50 | 10 122 23 | sith ép.s Sua Life 10! Pa : 8 |Ri eon Fi nur Mills, Ac..L 134333 | Stk 1100 | Do B do Rian | 
#00,000 298 'N. of Mexico... #100)#1CO 25 28 | "45'o99 ope, ele ames&MerM 20 2 1 | 1 |Roberte (i. Fresh Ment, Mi 8 9 |:00 |100 | Do 4% A Deb. Berip......| 98 8 

‘oO ye ee of N.Zea..L) 73, 24 3; 4 | 0 20/ p.s Union. ees 10| 4 1 1'R ‘tem eit a i. ahs 3 ‘ 1100 | 100 | Dos % B do 52 1% 

5 - ional, of the) | “Reo! 133 Union, Mar., L) 20) 2 i] 1| DeSY Pre ES ccoek 4 ip Stk |100 [Municipal Trust, L., "Pref ..| 73 28 

£0 ON “4 = R a 10 10 12g S$} .00C’ 131-3 Universal Life. .'100' 12 1) 11|Re oe eee \kG cna Otani I 1g Stk 100 | Do Deferred.. 19 2 

£0 - ro.of Eng, L a | 108 4 igo? | * Exch NALB AND car bh bonuses 1 1 Do § "Cam. Pr iy - ts, iW ii M0 | 10 |Qmmuium Tuvestment, Pret a 

‘ D nessesese coe €O0 | 12 574 & . ” : an 2 ilway deb. Trust. e 

in North-Master'::| 20 | "6 "65 7 | = CANALS AND DOCKS. ie I Dx ‘ms st Mort. Deb. Stik. hoe. 198 |100 1100 | “Do 6% Debs., red. at 10 pm ie 9 

2 Parr's .......... 100 | 20 86% 7: |i si sl De 6% er ny L....| 2 34 )Sth 100 | Do 44 % De sbenture Stock 93 t 

: ser yy. of Trel., L100 | 12) 31 32 | x Name Clong| 1| 1 aes Z reference........ | 4 5g (Stk 100 | Do 4% Debe nture Stock... 

¢ etand ote. Atr Lim | Bar |S | gem] i) ilo. rrm and il» S19 aay tnegenh P 

s'Un. of Austr., L 75 | 26 : — uel, Limites i Stik | 100 | eferre 718 

4) Dolne.Btk.Dpts Stk/100 corr [Se dog Birmingham Canal sor oe | 2h | 1 |. Do 64% Cum. Pref, pa 4 I's * Rall as pe T wik'h 

L10 “000 12 (Union of Lond. : us tad 1508 lined Seanitenteast 125 26 | a0 | 10 |alt Union, Ord........... ? re lg | ai way Share rust, 2 a 63 nh 

sion of Loud.,P 100 | 188 575 €3 igirk 190 Ls And « x tion Canal ....125 28 | 19 | 1¢ Do Pref ' Trte |! tk 109 | Do B74% Preference ....,180 & 

roe peed atteinny Canal, 28 30 |gtk/100 | Do 4s % Deb. Btock 2777"! {ee stk |100 |R. Plate Trust, L., Pref....| 26103 

“REWE , jStk 100 Lond. & India Docks, Pf.Ord £0 92 {Stk 100 | Do 44 % Deb. Btock ...... 92 £6 Stk /100 |Scot. Invest. Trust, L. ert 93 98 
ERIES AWD atk “vu Do “2° "Def, Ord Fl £3 | . 7 Spen ee 7? 74 Stk 100 | Do Deferred...... : 38 43 | 
DISTILLERIES. Stk |100 oe “A” Pref. ......../105 7 arin _Boidero, L. ..... U6%prt) 54 € iStk |100 | Do$ Debenture Stock... (4 03 
cee ith 7+ as id Pret, csccevevltn 8 1100 am ere . RUM. sevasesces 213) 2)! 1 istock Conversion .......... 1k 

i tie Biame : lek 1100 Des ss A I 9294 | «5 me he Do 6 % 1st Mort .......... }112 14 jort 100 |Submarine Cables Trust ...110< 

gle . VIOSDE |aee 1100 | Do 3 Bo De 87 £9 a) ® tite it's Patent, Limited | 469178 | Stk 109 |U. 8. & South amer. Lnvest. 

ertoes. 50 | 20 iMtam O° Deb ..| 82 &4 | ig Tei samant Aut. Delivery,L) 24 23 Trust, Prefd. seve! 98102 

[20 | 20 Manch. Ship Canai, Pref... 1. 18] 10 | FF ere ee »-| © 27 |3tk|100 | Do Deferrea. .. 33 

| Bux 100 Allso pp. ‘8..& Sone.Pref.Ord.! ¢0 43 [Stk aan Mi vin? ae Debs......./ 98105 | 10 | 19 D ed Alea, L., Ord. ....| 14 12 |Stk 100! Do4% Debe niare Stock “10 § 

tik | 106 The Theferre . A} SU 4S cog Millwal ock i 25 27 | a1 aU O Pref... 0 .se neon. | 2 «of 
Btk 100 woh we cnaeng sdehda 7 30 ee Do Prefer a eee 70 9 i 100 v Do § 7 Mort. Deb. Stock. .| 971(0_ | GAS AND ELECTRIC, 
| Btk 44 Do 44) Debenture Stock Stk {1 0 Do5°> poe. Se ae a 63 6? i in al de Pavies TS o Aapeatee fe ot 3 | 
oe ttn lane 34%. Deb. Stk. ; 110 | 10 [Newhaven Hart a stock. at 6| 5 iy Co.. L..8% C vo eo "7. 23 | 20 10 |Alliance Dub. max. 102.. . 
‘0 | Barclay, Perkins & Co th > vides rhou : 5 2 f pines cacti #9 fh i 6 

| = ° Do ye Stock Jes ACh vib nts Canal and Dock oe | Uy | 20 | Wate row ABODE, LDetOrd) 18 20 00 |100 | Australian Gas 6% Dobe... 10 2 | 

4; 24 Barrett's Brewery, && ; 20 | 20 ; eb Stock ........| § 110 | 10 eer ree eee tg Sh eee } 15 14 6 6 'Bombay, Limited - cehmaa | 64 6 
BE ae ee ae gl! te 60 Buster NHB ES SS || HE [Waterloo Basa, 8 lade 106 (Boeuvesea- Conscidnisd 228 

| 30 Do 44 | Mors. Det COMMER I , Ord....'120 23 110/19 | Dod % Pref yton, L) 9 20 a 20 British Gas Light ..........| 0 1 

19 10 bo 34 7% B Mort itk.| 97 99 CIAL, I 1' 3 'weldon’s, Limited...” | +2 4. |Brush Electrical.......«- vol 5 

19 | 18 [Bristol Brewery, (Ord 537 1 1 coos _ eee &e} 5) ¢ boy ne’ 1g 13) 10 | 10 [Buenos A res (New), le....) Wi 

3 af q l erate read Limiter 4 : . sae a . le -whees 2 i2 hh 100 | ne 

| 10 7 i oe od sie 41s ait 1. ArG trong, Sir W "0.8 G 0 rs 43 ath 2 fees ond Bons, Limited 14 24 | ee] Sto F ; 

| 2 Do 6% i ne 13 14 [Sth {10 Artene 1ob.6Ga.Dwell Liiesi'| 1 |" 4 | De Delerred Sheree] Aral BI i lity of Lond, Electric, Ord.) § 2 
Sek 40 | Charnngior i 34 7 isthe | L0G Dx 44 % Prefs reuce, 1879.. 115 20 [Stk 994 Do Cum. Pref.. a -- fe &} 10 | 10 Do 6 % Cum. Pref.....-.+- 12 13 | 

Mort. | Stock ... 10110 ‘As » 49 Lo, 1884 .. ea a Wickens, Pease and 41-44 |3tk/}100 [Commercial ......-.-+++ (207 Ze 

18 hicage B es of a2) to | ie nm Beall ® Trad. Pret.A 12) 3, | seand Oo. L.. 4 4) /stk 100) Do 4) % Deb. Btock . 

Stk 100 (Cityofl } ry &. Or 43 “L Pal tralian Pastora) el ee $tk |100 |Contine ental Union, a 
sik 10 D 5 Pref : ; ; ; il — &W Pe x, L. Ord. 22 | PIN ANCIA . = 108 | Do7% ets sal ; | 
vl | UK ebenture oe : ° Basu Sian L., OF : LAN AND 0 0 |County of Lond. and jUr 

10 4 abicil &S : s Brew s.L.Ord . i B Li i ‘ v m. Pre os , te te | straining 10 | 10 | Br ish Prov. Elec. (Pref) 12 3 | 

v tethers Jmited, share ¥ > = “te hy Aen, BOE simite< ] le | " a 
= aU (Groves &@ Wihits P ci Bo 8 4 to 8, Lin mited : 10 | 10 |Kuropeaa, Limited ......-- | Lagl9) 

i iv’ Wwuipdess, A. Bon @ Us., lL ° ; 2OGCER, imited the - | 

Ordinary ; 1 ? Bovril, Ord vai = Name, lQlogng |Stkk |100 \Gas Light & Coke Ord. ....| 4% 

ou % | Doe % Preference..... 7 ge io Def ‘ cgees o Pricee Stk 100} Do 34% Maximam ...... 83 ak 
rT = 1. Do of Debenture Stock 134 :¢ i lit a 22 > uu a ref egeace a stk |100 | DPosZ% Consolidated Pref. 168 1 ul 
os 5 | Hodgso s Ki gston Rrew.L < ; i ; — woke, - iand Co., L 1 | angio-F | stk (100; Do3% ? Consolidated Deb. % 32 
100 | Dos % Debentures x unner, Mond, and Co., L 5 | Anglo- rench Exploratn. L} £4,% | 10 | 10 Hong Kong and © hina ...-| 13 14 

j Stk 100 ind, pe & Co., L., 443 i 7) Do 7 % Preferer gis Assets Realization, L ...... ; 72 | ‘tk (100 |Im erial Continental . ‘ aii i4 

Se i TERR cvnanicansas : o| & ares tand May, Lin ited. 5 Australian Agriculoural....| 62 6 | & Maita & Mediterranean, m ee 2% 

ss Lion Brewery, Limited ....| 22 ; bie ckuall (H, and Sons, L.) 100 Aus, Mt, Land & Finance, L 4; 5 | 10 | 10 |Metpn Electric Supply - . 193 6 

20 , ; » New oat tte 9 > eae areira Water 6 £ Deb.. 2 Do 4% Debenture Stock|102 A 1B 100 |Met. of Melbourne 5 Deb.|105 9 

=i Pa eer} o Preference 25 27 al 9 Cassel and Co., Limited .. Bs British & American Mrt.. L) 1 20 |Monte Video, Limited ...- 94" 

}} 10° 10 |Manches r Brew'ry,L.,Ord 6 7 Cate ,—4 Ware., 4% Debs, . ts British & Austn.T, & L., di id } 7 6 |Oriental, Limit kane 74 73 
TO oe ho TL eTeNES «200 lla § ee eee . Market of B, A. 100 British Bouth Africa ...... 21313 | § 6 |Ottoman, Limited.. | 6 o 
atk as ne 4 Limited ..... Sa] 1m 6 aon -" es, Limited .., i Do 5% Mort. Debs. Red.../107 .u | 5) § |st. James’ & Pall Mall Elect 144184 
de = *. ’ De} b. Stock red oll 4 cL * 4 of ond Rea! P rop 4 ~—e MBDA .cccccccce 36 40 | 5 6 Do 7 x Pref eecccocecesees a 38 
‘9 , - ler * Oollyer L., Ord) 35 35 YO ot o 8 D ebex ture Six nie 10 ebenture Corporation, L) 34 4 | 40 | 10 san Paulo, Limited . a 

i . 0 1 wea Breweries, Or reabbe | a o ity of Santos Impts.,L . 100 pe #2 Pref eee KR ae Wuseeennese 10 104 |Stk 100 south Metropolitan Ord. 1122 2 

ai 4 *S. ms ee ee Ey 64! 1 | 3: iGeat aa oan Oe sphait. 1: 13 oon jo S Deb. Stock........ 103 6 |3tk /100 | Do Perp. i, Deb. Stock. . hy 

i 4 3 » Rr feren es r¢ m ; * a, J. and P............ 2) Hudson's ay napus toceesens 254 64 10 | 10 |Tuscan > 5 aean seeeeEDe® 7 ’ 

Bi it vorthmptn. Brew r7.L Or: ag’ | a0 | ah % Pretd Ord <|{nternat ional Financial, L) 1 1, |100 100} Dob % Debs....----++++* G, We 
at 100 | Do § % D ben’ a, ; 13 Stk Do: = Pre og |and & —- of Egypt, L| 2i 3 | | 6 | Westminster Electric .....- Lie 

; ¢ | Bods Dive we Stock. 120 22 ‘ cs wt g Ue Bt ck ......'10810 | 101 2 votes ortgage Deb .. u 3 

’ Brewery, Li ' a aa eee refd. Ord.| g 2 stk 1X D 4 ” — a orp pen, Ly 13 1 Zi 
— Sys : , Pref. Stock a Wer 04% Perpet. De i 

: = Det a jt D First d 3 iC i Nata Land, b ses Limited - tesa COAL IRON, AND STEEL _ 

| .a on tS 8D ty &., Ora 1 PU % fo Ot 0 ; ; I reference. .. . Lb} W2 

1} 10/1 Pref vaiget ; ; 405 25 S 7 2° it Barrow Hematite Steel, : 

i} 20/13 oa bG & 4 k Do a e eee &S 54 istk 1100 Na { ate os Limited te td ai Do 6 % Preference...-;--- q Ga 

20120! De - é th 100 | Do ey lsecd Dek tee tts is ‘hela Pell Bros, 67 Cum. Pref. | 12 -@ 

i 1s 9 ° ? ‘Dewees — Deb. Stock... ic2 4 1 LN. eentand eeeet PEF PREPS 83 85 R. . ont Deb. Stock....--- vr 

li} a1 1) DoS% Pre oi 1! & emtonPecn room & Co., L! 7z £4 \Stik 1100 |Peel River outer. Li 2 24; 1) 1 mE, 3 Vaughan & Oo., L oe 

i L Trrensus brewery L.. Urd éle| 1 l Do 5 3 ¢ = TPs eee 4 &§ \Stk (100 Seaton Corporation ... 1% : i IZ | DO .crsreversrorerarere?’ 1 oA 

1 a! Do Preference... | ge] 38)! Bane Cum. Pref........ | 1% te Stk [100 | Do 4% poxporation ....| 2422) 18 | Ja\Qonsedt Imre Limited | “a4 9 

MD sasevssics ig is |10| Dete Oe Been ...1 48 54 100 11001 Do6% Debs. Red "| 163 t 23 | 20 ‘Ebbw ValeSteel Lron, &., L| 34% 
scntttniiniainttidinamines - - Cum. Pref easecese | 15¢14 % Debs. Red. ....... “| 34 44 1| gJobn Brown au Co ¥ »| Let 

eS sicliaii | 62)| 424 Nantyglo & Bisins pref. | 77 8 
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April 26, 1902.] THE ECONOMIST. 679 
COAL. IRON, AND ‘STEEL.—Con | . MINES. —Con. | TELEGRAPHS TELEPHONES. | - TRAMWAYS, &e.—Con. 
ele: 
i & \Clomm:| €  @ Name. Closng| 2 : Zid 
| é é —_ |Prices | 7 é Prices. 2\5 oe Priel S| Name, Closr: 
| Tre ; =i ; L 5 6 Ison sas ‘Simmer & Jack i 108 9 =i io Prices 
5 +t. Abrern. Btm. Coal,L 5 6 /'00 | Yo 54 % 1st Debs. ..... ..|104 7 ~ ‘ 
] 19 10 Newnt Arron Colla, Prt 3416 | 2 # Tharsia@ulphur & Copper, L 42 § 100 150 ateican Direct y men, | 09 wns! 12 | 30 Dablin United ¢ 114] 
9 «20 ‘Ne yenrRy! | a thie Ce an Direct, L., 4% Debe ] Prat t 
a Partners, L., Ord.| 144:%4' 6 | § | Tolima, L., A Shares ..... > 18th 1100 | Ancle. Amant +7 Do ref, ith 
|} 39 10 Peasean sat . ai i © Anglo-American, Limited... 44 4? i 4 . = ae 
i} 100 | Do4% Perp. Deb, Stock. ./108 10 | 1 | 1 | Transvaal Goldfields, L..... 24 72 Stk |100 Do Preferred 9 bD Debs €6 $9 
| hymney Iron, Limited ..; °47§) 1} 1 | Van Ryn G! id M. Estate, L.| 74 5 Stk 100 tees ei 3 3 | Kano = Strovt $14 
7) § § Rhyt y miw)rloeiw 1 (Gold Coast) M Li 6 é Dol UR cawesasi oanexeds 7 73 3 Tr k = 12 
i 5 Do N@w ...-+-s reer esseses rie 4°| 1 ! pean (Gold 4 AS ing, é 1/10) |10/ Con. Tel lephone Constru ¥ 5 giaag am Way, C. i 
| 100 1 a iar 19 21 | oS ee eee eee 2 tion & Maintn., Lim BEY Deptford, and) Prefd u 
it - South etton Coal, L...... 921. | if. 10 ud thie atop SsSERR. « 6 § Lon., Deptt 1 1 
|| 2 1 Vlekers, Bone, & Oo... Ord 78 2% | 10 | De ds Preterenice 7277") 19 8 lack aah voc Gteemmied a. Date I 
t é | £ ‘ ‘ ae -- ’ —~ “ft I i vere { i ai 
| etk 108 | Do Preference Stock ....|1 | SHIPPING. ei al meee — Limited... 41 6) 6 oon Re eral Grantbus ai Sj 
—_— - a ~ } 20 | 16 {African Steam Ship........ 1216] 90 | eo lpirect (8S Canee ** 33 ¢| 4 n Street 1 34 
H MINES. 190 20. Do Fully Paid... 1618|~ | ~ | izect U.B8. Cable, L........) & th Ice n United ¢ > D 102 § 
| ——————__— a 124 124:Amazon Steam Navigation 8 © 'Stk /100 Eastern, Limite¢ 97 Oo mM tres Street mly., 0 . 
| { 0 "641758 10 a % , Svaneenag hee lebentures 5 
‘| 2/2 Alamillos, Limited ...... | 0. 4 50 a Paes Seem Sepeme, 2 7 Teck | 190 Do 54 Prefer ference oo 9100! Dosey Debs 308 4 
|| ¢25 $85 Apaconda Cop mise” o’s5/15 | 18 GeneralSteam Navigation... 44 °4' 19 10 Wactery a — “Btock...105 9) @  § |North Metropolitar 425 
| 1/3 —. a ebs 7 ee o4't9° 16 (10 Do 5 % Preference........ 8 9 sth 106) ft a3 aa oe ao -L. ol) aa 10 Potteries Electric [raction 9: 10+ 
8 British Broken Hili, ia... Eg 4) 10. 10). DoS ¥, 1877 8 9 1100 1100 | Kas ? Stak de 10} DoS %Cum. Pref. ........ 10 
| ken Hill, L.. aay } ‘ (00 100 |Kastern and South African Sh 103 Do 4 1) 14 
| 1/1 British Bro 1% 7) 10 10 Leyland(Fredk.Jand Oo.,L 17474: oo cones a: Do 4: Deb... ccscc-sc<s. 106 9 
10/ Burma Ruby ....---.+++++ i re atia’l on | an bn _ mort. deb........... ; 5 1 Sicostnenk. Baie : 2 
" 2 Cape Copper, souitet. 2 00 100 ees — ee cons 970" | 95 | 95 Irae By or Cophg’n| 27 29 | 19 i0| Do6é 7 Gum. Prof... lane 
|; 2 o Cum ae (6% min). 34 | . | 6 ee ae ete % | 2% Indo European, Lim! ed $640 119 | 10 Houth London... * ns 
|| 1 10 Colombian Hydraulic .-.... 44] 8 8 New Zealand Shipping, L.° 6 410 19 Dos Cum-ist Pret... izie| & © Vieuna Gen ral Omnibus: 1 2 
j te o9\ 10 10 Orient Steam } avigation ; 990 139 | 19 eke haa Sak Soe > ea 
| 3 1 Cona,Gid, Fields of 8. A. 1. 8 OF atk 100 Peninsular & Oriental, Pref 13¢ 37 | ay 40 » 6 7, Cum. 2nd I ref.... i2 14 
| ah leat poe ire Woke. 2... teat Stk 100 | Do Det. Ria ecesee, #7 121 1) tomcat tee 2) ee 
:* ) 4 24)" 60 Roya ail #eam.. evansal eeu are: iets —— . ; — 
Wey pay Been Real be = the g/ f Shaw geri) Albion LAD? 4 $4 8 @ | Reuters, Limited 657 WATERWORKS 
TE canes chance «| 10Ae 0 B Ord. ws none en es - 445) 00 100 West African, L., 5% Debs " 
uh op Do Debontiares <1. 165 i)| 19 19 Union-CastiemriiSteimship. 17311 | "ay “2 West Coast of Aiuerien, L , 
| 100 102 _ Do 54 % Bultfontein Obs. 81 2 é : be _s Ce = Pref. 3; a <°{'00 100) Dos % Deber ure ; 5 | 20 Antwerp, Lim alted..........| 83 2% 
art oe i. é tk 1 nes 7% Dd. «ces. ba 10 est It +} a a Ordinare 319 2 
i] | Dates Neots “7; “8 °8) 19° 18 Union Steam Snip of N.Z.. 1031]. 19 10. ‘ Se eae. ont ois Sa + oe 
2 2 . ortuna, Limited .......... kk’ aU / BIO t 4 ‘ a. hasta 10 10 Do 6% Firet: Preference 6.| | i y of St Petersb Ing, u. ../ 1011 
1. 1 rontino & Bolivia Gold, L) !\«2 TEA AND COFFEE 10 x Do 6 % Second Preference 4.) 1 ne Valley........ ... 19 2 
4) ¢ Geat Laxey, aaa tens "23°21 8) Assan F —— ; , ast London gcc 208 
& . ibiola Copper, ane ee MON TOR: ceccccccascadons £9 33 rk Do 44 % Deb. Stock 143 43 
| ; 3L ‘nares, Lhnitea 0} 6 5 British India Tea, L..... 1 i 59 ; a Janet max.10 % 
1| 1 Lond.& B.Col’mbiaGid. Fids. inte : : are ie Tea .~ ciation, Lb 4 4 4 Do 4% Deb. Stock.... i27 30 
Mason & Barry, Limited ..| 4 4} 07% Cum, Pref ........ =e 7 " k ‘ ot = "9 10 
| : 9 Montana, Limited. ......... é ; 10 6 Cons. Tea and Lands .. TRAMWAYS AND OMNIBUS. tk ) Do New Maximum, ? Z% .:200 19 
| 9 40) Mysore Gold, Limited.. 64/1; 10 10 Do lst Pref. 5 PA 7 Kin : Li eR ce 
9| 2 Nainaqua Copper, L. ...... 34:3) 10.10 Do 2nd Pref.7%.......... 3 0 i r 285 202 
| g € New Jage alentele Sekaaeit 2497 | 20 20 Darjeeling Tea, Limited.... 1214 5 5 Angio-Argentine, Limited.. fa 50 30, ~Do74 oo + =/ 219 al 
| 1 1 Nundydroog, L one0es sence Mite 10 10 Dooars Tea poesckel Bannee K U Do ¢€ Delenture Stock i2 | Do 4 Det ok 125 30 
i 1) 1 Ooregum Go td, L., Def. Ord. 27:5; 0 10 Do 7 ? ref. dehesest 35 10 10 | arcelona, Limited ..... 74 B:| 2 20 | Montevideo, 16:17] 
| 1} 1 Dold% Min, Pref, ..... £%ta) 2 10 Doom Dooma : ; .| 18:19) 197) 3 , it Street. . ' k | 00 ' br az‘ g 
| 1/ 1 Pahang Corporation, ‘L., Ord. a g'10 10 Em, ire of Indi a & Ceylon 2,31 Brit sh } f ! { . New River, New 515 
| §) 6 Kichmund Con.,, Limited .. 10) 619 Do % Oum. Pref, ° 64 74, 1 0 Do 6 7, 4 i Pi i th Dee’ D Stock 127 ND 
| §!| 6 RioT. nto Tie: 's idec ades 433 44/10 10 Jokai ene Tea, L. 10 ') Stkiicc Do § Perp, Deb 2 th Do I se Stockh ii 97 3) 
1 1c) 190 Do 4% ‘st Mort. Bonda ..100 102/10 10  De6% Cam Pref ........ 19412)) 10 | ty [Cmeutia, Lunited 4 1; os ’ b fad . o 
1; 1 &t.Johbn D | Rey reo iz (2) 20 20 Jorehant Tea, Limit ed al a $; & § uy of Birmingham 5 . 0 Southwark, & ) 122 98 
1} 1 Scottish ouetralian L. .. zy) 1° 10 Lanka . ant MUONS, As coscee] 8 4 (100 00 | Do 4 | Debs....... 4a 6 16 ‘arspaca, Limited li 194 
1, 1 Sheha Gold, Limited .... lier) LO 8 Lebong s, Limited teat Ske 5 § «ty of Buenos Ayres, I 5} ¢ & 0 | Woat Middlasex : 2903.0 
1! 1 Sierra Buttes Gold,L......' 0 4! W 10 Ouvab ¢ offee, Limited .... 6 7 | 4th’. io Fer.6 7% Deb. Brock 
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Insurance. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Established 1824 


Heap Orrice—St Helen's square, York. 
Loxpon OrFickE—2 Bank Buildings, Princes Street. 
Capital................5 £600 000 
Accumulated Fund 1,259,426 
Annual Income .... 281,643 
JAS. HAMILTON, 
Secrets ary and Gene ral Manager. 


ENGLISH AND SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION. 


Offices : 
2 WATERLOO PLACE, LONDON, S.W. 
ALeerT G, Scorr, General Manager. 
» Doveitas Watson, F.LA., Actuary & Se 


cretary ; 


i p and 
PRINCES Sere EDINBURGH. 
A, Sara, F.F.A., Manager and Secretary. 


"ees Funds pies £2,399,000 


Total Premium Income, 1901 £210,267 
Claims Paid (total) j £4,571,238 
Assurances subsisting, over £6,970,000 


inpound Bonus Additions, with Interim Bonus. 

ew Combined “Investment and Insurance” 

\¢ Deferred Assurances for Children. 

vuaranteed Five per Cent. Investment Policies. 
“0ans On Personal and other Approved Security. 








SPEC IAL ADVANT AGES To PRIY ATE INSU KE KS 
‘HE IMPERIAL insurance 
COMPANY, Limited. F] RE. 

' Old Broad street, H.C,, 22 Pall Mall, S5.W., and 

47 Chancery Jane, W.C. 
‘ubscribed Oapital, £1,200,000; Paid-ap, £800,000 
Total Funds, over £1,600,000, 
£, COZENS SMITH Genera! Manager. 


COUNTY FIRE OFFICE. 
Focnpepb 1807 

NT STREE Ww, 

HILL, E.C., 


Eetd, 1803, 


Chief Ofice—50 REGE 
City Branch—14 CORN 
LONDON, 
The business of this office is restricted to the 
United Kingdom. 
For rates and particulars apply to 
B. E. RATLIFFE, Secretary. 


GRESHAM LIFE OFFICE. 
Established 1848. 
ASSETS exceed £7,6600,000. 
See an ATTRACTIVE forn f ASS! 
ANCE, APPEALING SPECIALLY to tl wh 
desire to combin INVESTMENT with FAMILY 
PROVISION, 
Prospectus containing full Table of Rates for th 
above, and other new features, on application to 
JAMES H. SCOTT, 
Geueral Manager and Secretary, 


. Mitpren's Houses, Pouitnry, Lonpon, .C, 
The Gresham Life Assurance Company, Limited. 





Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C, 


INVESTED FUNDS  .......cccce 


43,009,000. 








Letters of Credit for the Ivory Coast. 


THE [IVORY COAS1 .DFIELDS, LIMITED, 
i | f Cre and Drafts 
at Grand bBassain. 
i \ BARCLAY, S eta 
i i hall st j 


NOTIC! 

No Memt of the Stock shanes is allowed 
to advertise for busine purposes, or to issue 
iF lars to persor ther tha ‘own principals, 

Persons wi 1dvertise a sroker or Share 
Dealers are not mbers of the Stock Exchangr, 
or uni t control of the Committe 


A iast of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance tothe Bank of England 
or obtained on application t 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, Tbe Stock Exchange, j 
Londoa, E.C. 








BRITISH WORKMAN'S & GENERAL ASSURANCE COMPANY, 


Chief Offices: 


Lapirs asp GENTLEMEN,—Your Directors have ag: 
nerve I Funds have been increased by the subs 
ness in force has been augmented by the net 


The Claims Paid during the year amounted to £312,208 inc! 


‘¢ Total Amount paid by the Company to its Assurants up to 
The total ni: 
| The ¢ Dumber of New Policies issued was 427 


The T h RES 
t of me of the Company was £782,592 


otal Ineo 


n £2,648 has been written off Investm 


LIMITED. 





BROAD STREET CORNER, 


ESTABLISHED 1866. 





tantial sum of £160,287, Th: Income ! all so 

uddition of 88,756 New Policy Holders an additio 
CLAIMS. 

ling £53,967 under Maturing Endow 

3lst December, 1901, was £3,187,663. 

NEW BUSINESS. 

,360 ata yearly premium of £298,832. 


and the Total Payments £619,657, leaving 


nts, Loans, Leaseholds, Furniture, & 


BIRMINGHAM. 


Extracts from the Directors’ Report for the year ending December sist, 1901. 


uin to congratulate you on a year o ee sone activity, { 
rces ctory increase of £61,149, and 


wed by exceptionally gratifying results. 


1 New Raanel Premium Income of £76,859. 


fegolnug results h ave been accomp lished without any increase in the ratio of Management Expenses. 


SULTS OF THE YEAR’S TRANSACTIONS 
a Surplus Balance on ' ret / 
$160 287 to be added to the Assurance Fund. 


£162,935. 
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_—- Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


_ $1,000,000. 
£250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given 
of American securities. 


CAPITAL 
SURPLUS 


to the Purchase and Sale 
Cable transfers made 

The London City and Midland 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 
Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 
granch at San Francisco 
Agents at New York, J. and W. Seligman and Co, 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Biils for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, al) paid op.. ° ee 


LoxNpon BANKERS 


$10,000,000 
RESERVE F'cnps. 

BTERLING RESERVE BELD IN LONDON AT 
EXCHANGE OF 28 PER $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$10,900,000 
4,250,000 

neem $14 

Reserve Liability of Preprietors e+ $10,000,000 


Silver Reserve ve 


Covurr or Directors and Heap Orrics in Hone | 


Kone, 


Loxpon CoMMITTEE. 
Wm. Anastasius Jones, Esq. (Director London and 
County Banking Gompony, Limited.) 
Carl Meyer, Esq. (Director, National Bank of Egypt.) 
Wm. Gair Rathbone, Esq. (Director, Peninsular and 
Oriental Steam Navigation Company.) 
Deposits received for twelve months fxed at 4 


per cent. per annum, Interest payable June 30th 
and December 31st. 


SIR EWEN CAMERON, } Managers in 
JOHN WALTER, London, 
H. T. 8. GREEN, Actg. 8ub-Manager 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 


230,000 | 


A 


1H#& ECONOMIST. 


ne ce ite 


‘April 26, 1992 | 


| 
THE NATIONAL BANK OF SCOTLANy | 


LIMITED. b 


Tne yrporated by R yal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Paid-up, £1,000,000. 
RESERVE FUND 


Capital Subscribed, £5,000,000. 


HEAD OFFICE—Eprvevrau. 


THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE 37 Nicholas lane, Lombard street, E.c. 


JAMES ROBERTSON, Manager. 


LONDON, PARIS, & AMERICAN | ROBINSON SOUTH 


BANK (LIMITED), 
Carrrat, £1,000,000. Supscripep, £500,000. 
Parp-vp, £400,000. Reserve Funp, £210,000. 
Head Office—40 Threadneedle street, London 
Branch Office—San Francisco. 


Azencies—Paris and New York, 
| DIRECTORS, 
}, Howard Gwytber, Ksq.! Alexandre Weill, Faq 


Max Rosenhain, Eaq. 
» W. Robertson, Esq. 

The Bank transacts a general Banking and Ex 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


P, W, ROBERTSON, Manager 


| THE ANGLO-EGYPTIAN BANK LTD. 


Navid Cahn, Fsq | 
] 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £250,000 


} 
| 
1 
| 
| 
DIRECTORS, 
Thomas Usborne, Chairman, 
| Henry Adair Richardson, Deputy-Chairman, 
John Finlayson. 7” 
John Howard Gwyther. Alan Richardeon. 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta 
PARIS—31 Rue Lafayette, 
H. R. Coomss, Manager. W. Hart, Secretary, 
BANKERS8—The Bank of Engiand, the London 
Joint Btock Bang. 

The Bank transacts every description of ae 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 

; and elsewhere. 
Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
} ascertained at the Head Office, 
| 
| 
j 
| 


No, 27 Clement's lane, Lombard street, B.C, 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


London Office: 1 Bishoy ite stre Within, E.c. } 
| Old Broae treet, B.C. 
Paip-vp Caprral £3, 250821. | , : “ 
| a ada li 1.695.020 
Drafts and Letters of Credit are issued | | Paid-ny - 915,915 
London Office on the Head Office of the Bank and | | led, including Reserve Liability 729,105 
its Branches throughout the Australasian cok | REMITTANCES nade by Canie to Australia. 

: a | Drarts, LerTa Ss OF ¢ DIT, and Cirncvy Nores 
Remittances iiade by Cable Transfer. | ees a os * teem ete gree eng en 
Bills Negotiated or sent for Collection. Binis oF EXxXeHance on Australia NeGcortaren o 
Banking ®))! Exchange! of every de- | tior ¢ th ; 
eription U refed with the Australian; ' Dy Isanda 

Colonies. \ 


STANDARD BANK OF SOUTH 






| | ’ “ “ia 
nl gens | ENGLISH, SCOTTISH, AND 
( } 
: : ak | i 
Bankers to the Government of the Cape of Good | AUSTRALIAN BANK, LTD. 
Heap Orvicr. (Hope. | 
10 Clements lane, Lombard street, London, F.C | Head Office: 38 Lombard Street, E.C. 
Hw) d ovel i ¥ Hit ! ] \ i 
Subscribed Capital... ae £5.000.000 ubserib 14 pit | £1.078.875 0 O 
Paid up Capital .......... . £1.250.000 sen er : , yr E 0 
ee eed r | rth ubility « roprietor 539,437 10 O 
Ki rve Fund £1,275,000 | 4 aaa : | om 0 © 
ir David M. Barbour Ni Martin Smith, |. Betters of Credit and Drafts—on th: 
K.C.8.1.. K.C.MG. Esq. | Branehe nd Agenciesof the Bank in the Australian 
James Drake, Esq., J.P. Sir Spencer Walpole, | lonies can be obtained at the Head Office, or 
Hon. Sir Charles W. - ; K.C.B through the Agents of the Bank, in the chief Pro- 
Fremantle, K.C.B. Right Hon. Lord Welby, | Yincial towns throughout the United Kingdom. 
Frederick Greene, Esq. G.C.B. Remittances made by Telegraphic 
This Bank grants Drafts on, and transacts every Transfer. ; 5 
description of banking business with, the principal Bills Negotiated or forwarded for Collec- 
towns of Cape Colony, Natal, Orange River Colony, tion. . - 
Transvaal, Rhodesia, British Central Africaand East | _ Banking and Exchange Business of every 
Africa. 


Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application. 
WILLIAM SMART, London Manager. 


The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - ~- 800,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
perty—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 


H. MACKENZIE, Manager. 











description transacted with the Australian Colonies, 


J. PATERSON, Secretary. 


[548 K OF NEW SOUTH WALES. 
Established in 1817. 
Loxpon Orrice—64 Old Broad street, 


Paid-up capital............. bebceenase® «» £2,000,000 
UU LINDE « cuctiichavechbaaveunéwecan «+ 1,270,000 
Reserve Liability of Proprietors ........ 2,000,009 

£5,279,00. 


Letters of Creditand Bi'!s on demand, are granted 
apon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. ills pur- 
chased or forwarded for collection. Telegraphic 
remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application 


DAVID GEORGH, Manager. 


eR OE 


es 





Uncalled, £4,000,000. 
-- £&1,000,000. 


a 


GEORGE B. H ART, ie cretary, 


THOMAS NESS, Assistant Manager. 


(Incorporated under the “Companies Acts” and 
Registered 19th August, 1895.) __ 
HEAD OFFICE—1 Bank buildings, Lothbury 
London, E.c, ays 
CAPITAL subscribed and fully paid, £3,000,00 
This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document. 
ary and other Drafts, and issues Letters of Credit 
Drafts, and Telegraphic Transfers on its Bran hes 
in the Tr ansvaal and Cape Colony, as well as on its 
gencies in the Transvaal, Cape Colony, ; 
River Colony and Natal. 
Deposits received for fixed periods on terms 
which may be ascertained upon application. 
JAMES TYHURST, Managing Director. 





Orange 





——$—- } 
| 


ESTABLISHED 185], 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London, | 
DA%, DEPOSIT ACCOUNTS 249, | 
2/0 repayable on demand. 


The BIRKBECK ALMANACK, with ful! particulars, 
post free. 


FRANCIS RAVENSCROFT, Manager, 


THE COMMERCIAL BANKING COMPANY 


OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1893. 


Capital Subscribed............... £2,000,000 
POIG-SD.. vc csve sence seaweeteteeds £1,000,000 
PONE WE 56.00 cvcesanvespesse £1,010,000 


Drafts payable on demand and Letters of Credit | 
on Australia are issued by the London Branch, | 
Bills on Australia negotiated or collected. Remit | 
tances cabled. 

Deposits received for fixed poriods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard Street, E.C. 
NATHANIEL CORK, Manager. 


BANK OF MONTREAL.» 


Established in 1817. 


Capital Paid-up,£2,465,753. Reserve Fund £1,438,356, 
Undivided Profits, £180,109. 

Head Office and Board of Directors: MONTRBAL 

Genera! Manager: E.8,CLOUSTON, Esq., Montreal 


London Office: 22 Abchurch lane, B.C. 


London 


v dy .O.M.G. 
Committees: AND MOUNT ROYAL, G 


THOMAS SKINNER, Esq. 


Undertake monetary business with all parts o! | 


Canada, Newfoundland, and the United States, and 


issue Steriing and Ourrency Drafts and Cable | 


Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager, 


BANK OF CALCUTTA. LTD. 


Heap Orricg—CaLooTta. 


Subscribed Capital .........+-.Fs. 15,00,000 
Paid-up Capita eccccccosoccccess Of 10,00,000 
Reserve Fund ......s8.13,00,000 

Uncalled Capital .. ,, 5,00,000 ,, 





18,00,000 
DIRECTORS. 


David Yule, Esq. (Messrs Andrew Yule and Co.), i) 


Chairman, 
R. J. P. Thomas, Esq. (Messre J. Thomas ow 
Norman McLeod, Esq. (Messre McLeod an * 
D. King, Esq., Manager. 


. . : bome | 
This Bank offers special facilities %0 | 
capitalists desirous of investing funds in India, and | 


is prepared to advise constituents in the 
and sal 


iti the | 
e of all Indian Securities, particularly 
Shares and Debenture Stocks of Jute, Cotton, Tea, | 


and other undertakings. Securities received tof 

Safe Custody on usual terms, and the > ae 

absentee shareholders represented ander 

7 — ived on current account 
eposits received 0 

periods, on terms which can be ascertain co 

application to the Bank's London Agents, 


GEORGE YULE and Co., 
9, GREAT WINCHESTER 8T., LON 


AFRICAN BANKING | 
COMPANY, LIMITED, | 


Right Hon, LORD STRATHCONA | 





or for fixed 
ined 


DON, B.C. | 





\ The Rig 


Chairr 


The Hon 


| —Depr 
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